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Question marks 
over Schmidt 
new deal. Page 3 
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Thom in 
call for 
talks with 
Shultz 


European Commission President 
Gaston Thorn has urged U.S. Secre- 
tary Of State George Shultz to set 
up a top-lewd meeting next month, 
undertiiung (be Commission's 
search for a diplomatic settlement 
to the EEC’s trade row w ith the US. 

West German Foreign Minister 
Hans Dietrich Genscher has also 
written to Ur Shultz concerning the 
subsidised sale of lm tonnes of UjS. 
wheat flour to. Egypt, traditionally a 
French market ' 

The U5. State Department said 
neither tetter had been received. 
The Agriculture Department is re- 
ported to have more subsidised 
deals under consideration. Page 14 

Politician jailed 

Neemettm Erbakan, twice Turkish 
Deputy Premier in the 1970s, was 
jailed for four years for trying to es- 
tablish an Islamic state. 

Smith must stay 

Former Rhodesian Premier Ian 
Smith was refused a Zimbabwe 
passport to travel to South Africa 
for medical treatment, allegedly be- 
cause he claimed not to recognise 
Zimbabwe. 

Homeless hijackers 

Malta is still trying to find a coun- 
try to accept die two Libyans who 
hijacked a Libyan plane and held 
its passengers and crew hostage for 
three days.. 


Italy spy charge 

Rome police arrested Victor Koni- 
aev, a senior man in a joint Soviet- 
Itaiian company * second Soviet 

citizen in 10 days held on spying 
charges. 
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Fata! pilgrimage 

Thirteen Moslems died, and eight 
more are missing, After trying to 
sail in 2mx lm tin .boxes from Kar- 
achi to Iraq, believing the prophet 
Mohammad had told them this 
would help Iran defeat Iraq. 

Home trial starts 

Trials began in Rome of 71 alleged 
terrorists said to have provided the 
intellectual foundation of left-wing 
Italian terrorism. 

Tolstoy move 

The Soviet Union banned the mak- 
ing of toxic products which were de- 
stroying the land once owned 'by 
writer Leo Tolstoy around a pres- 
ent-day chemicals factory. 

Kabul in daikness 

Afghan guerrillas disrupted power 
suppfesta Kabul, plunging the cap- 
ital into, darkness Jar several days 
this month, said the Soviet newspa- 
perizyustia. 

Spanish army cuts 

Spain's arpny wifl-Iose a quarter of 
itsofBcers and over a third of its 
men in .the next five years under 
new Ggsemmentplans. 

Specialist Moore 

flxmhrial' Times City 
dent John Moore was named 
aalisi Writer of the Year in the Brit- 
ish Press’ Awards for his coverage 
of Boyd's scandals. 


Briefly ; . 


Assam fi ghting claimed 50 more 

Tanzanian President Nyerere re- 
shuffled his Cabinet, reinstating 
former Premier Edward Sokoine. 
China called for a national rat- 
kffling (hive to fight crap losses. 
Btenb was defused at the Indian 
embassyin Brussels. 


BUSINESS 

Wall St 
through 
1,100 
at close 


• WALL STREET shares turned in 
a very strong performance yester- 
day, the Dow Jones Industrial Av- 
erage dosing above 1408 for the 
first tune in history. 

The average broke through 1488 
about 28 annates after the start of 
trading and continued to gain, clos- 
ing 24.87 higher at U21.8L The 
previous record dose was L89748 
on February 14. Reports, Section 
Dl; Loan rates are still too high 
Says Vofcker, Page 14 

• DOLLAR drifted to DM 24075 
(DM 2.4I9X Y234 (Y2349), FFr 6A3 
(FFr SM) and SwFr 2X1235 (SwFr 
2A340). Its Bank of England 
neigthing was 0.4 loner at 110 A. 
Page 38 

8 STERLING rose 45 points to 
SL5275 but sfipped to DM 3L68 (DM 
3.6S75), FFr 1043 (FFr 10445) and 
SwFr £0925 (SwFr 34). It was 
steady at Y35& Its trade weighting 
was 802 (804). Page 38 

In New York the pound dosed at 
$L5278. Page 38 



• COPPER rallied shupb'ia Lon- 
don, the high grade cash price ris- 
ing £335 to £1,119 a tonne, a 35- 
menth peak. Page 35 

• GOLD added $2 in London to 
54745. In Zurich it rose $3 to $4745 
and in Frankfurt $5 to S47545. In 
New York, the Comex March settle- 
ment was $4890 ($4684). Page 35 

• LONDON: FT Industrial Ordi- 
nary index was steady at 637.2. Gov- 
ernment securities were firmer. 
Page 3L FT Share Information Ser- 
vice, Pages 36, 37 

• HONG KONG: Hang Seng index 
was np 3844 at 133095, the first 
time it went over 1,860 since Sep- 
tember. Pages 31, 34 

B FRANKFURT: Commerzbank in- 
dex rose 1£S to a four-year high of 
8644. Pages 31, 34' 

• TOKYO: Nikkei Dow index 
dosed 516 higher at 7,96425. The 
Stock Exchange index added 108 at 
58252. Pages 31, 34 

• AUSTRALIA: AD Ordinaries in- 
dex moved up 04 to 495.7. Pages 31, 
34 

• BRITAIN’S deficit on trade in 
goods other than oil reached Qbn 
(SL53bn) last month, easily the 
worst «t record, according to offi- 
cial figures out yesterday. Page 14 

• EEC unemployment rose by 05m 
to 12.4m, of 11.1 per cent of foe 
workforce, test month. Ireland's 
154 per cent is foe highest rate; 
Luxembourg's 1.6 per cent the low- 
est 

•SWEDEN’S Government is to end 
foe price freeze it imposed in Octo- 
ber, when it devalued foe currency, 
on March 1. 

• MANVILLE, the world’s biggest 
manufacturer of asbestos products, 
reported a net loss of S966m for the 
fourth quarter, compared with a 
profit of $19.4m. For foe year, net 
profits of S686m turned Into a loss 
of 597.6m. 

• UNION BANK of Switzerland 
saw net profits rise 14.6 per cent for 
foe year to a record SwFr 4375m 
(5214.5m). Page 15 

• PLESSEY, British telecommuni- 
cations and electronics group, lifted 
taxable profits 295 per cent to 
£102m (51555m) in nine months, 
page 18; Lex, Page 14 


Mexico reaches 
$5bn target for 
rescue package 

w’ S '* * +‘.‘ 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


MEXICO is finally sure of being 
able to raise a $5hn loan from the 
international banking co mmunit y 
this year as part of the economic 
rescue package it has arranged 
with foe International Monetary 
Fund (IMF). 

After weeks of struggle, firm 
commitments to the loan finally 
reached foe S5bn target in New 
York yesterday. Commitments still 
in foe pipeline could mean that the 
total amount is slightly in excess of 
S5bn when it is finally signed next 
week. 

The loan is a key part of Mexico’s 
efforts to restructure its S60bn for- 
eign debt It has been assembled 
from 530 banks believed to cover 
the entire spectrum of Mexico's 
bank creditors. This is the largest 
number of banks ever to participate 
in a single Euromarket operation. 

Mr William Rhodes, senior Vice- 
President of Citibank and Chair- 
man of the 12-bank advisory com- 
mittee that has led the ne g o ti ati o ns, 
said yesterday that no effort was 
spared in trawling foe international 
banking community for eligible par- 
tidpants, even if their loan expo- 
sure to Mexico was very small. 


BRAZILIAN LOAN 

Brazil is due to sign in New 
York today agreements with 
its commercial bank creditors 
on a jumbo loan of S4.4bn and 
the roll-over for eight years of 
S4bn in debt prindpal falling 
due for repayment this year. 
The signing will pave foe way 
for the International Monetary 
fimd to release a further 
S5.4bn in loans to Brazil. Ven- 
ezuelan default call. Page 14 


Even one small bank whose com- 
mitment to the loan is only 51,210 
was drawn into the net 

The operation is ‘another exam- 
ple of how foe international finan- 
cial community is reacting positive- 
ly to current international debt ser- 
vice problems," Mr Rhodes said. 

Mexico will be able to draw a first 
S1.7bn tranche of the loan in mid- 
March. Meanwhile, it will today re- 
ceive a S430m bridging loan from 
leading creditor banks to tide it 
Over until then. Signing of a re- 
scheduling agreement covering 
Sl9.7bn of debt falling due to banks 


this year and next, will follow when 
legal documentation is complete. 

Falling oil prices have prompted 
speculation that Mexico might be 
forced to seek additional funds 
from foe banks later this year. But 
in New York last night Sr Angel 
Gurria, the country's Director of 
Public Finance, said there was a 
good chance of Mexico being able to 
manage without this if interest 
rates fall and the world economy re- 
covers. 

Sr Gurria said that foe 150-page 
loan contract contains a firm com- 
mitment by Mexico to help sort out 
the 514bn debt of the country’s ail- 
ing private sector. It binds Mexico 
to implement by May a system 
whereby dollars will be made avail- 
able at subsidised rates for princi- 
pal repayments by those companies 
which agree to reschedule their 
debt 

Sr Gurria stressed that private 
sector companies are now paying 
interest on their debt in foreign cur- 
rency. Mexico has also paid some 
560m in private sector debt arrears 
accumulated between August last 
year anH this mnnth 


Peugeot drops new car 
venture with Chrysler 


BY RICHARD LAMBERT IN NEW YORK 


PEUGEOT HAS abandoned its plan 
to work with Chrysler to produce a 
new sub-compact car to be launched 
in foe U.S. during the 1986 model 
year. .Chrysler now intends to press 
ahead with the vehicle, a replace- 
ment for foe Omni/Horizon model, 
on its own. 

In addition, Chrysler has renego- 
tiated its SlOOm loan from the 
French motor manufacturer, and as 
a result its 15 per cent shareholding 
in Peugeot will no longer be tied 
down as collateral for the loan. This 
means that Chrysler would become 
free to sell foe shares if it wanted, 
though it said yesterday that it had 
“no plans whatsoever" to dispose of 
its shareholding. 

News of the changing relation- 
ship with Peugeot came as Chrysler 
announced its profit figures for 
1982. After three years of substan- 
tial losses, foe group reported a net 
profit of S170.£m for the year. Mr 
Lee lacocca, the chairman, de- 
scribed it as “a pivotal year in 
CbrysleFs resurgence." 

The net profit included a gain of 
S239m on foe sale of the group's de- 


fence business. The figures would* 
have been considerably better but 
for a strike in Canada, which re- 
duced operating profits by around 
S125m in the final quarter, and a 
sharp downturn in Chrysler's Mexi- 
can business. This lost S55m in the 
year, compared with a profit of 
S56m in 1981. 

Mr lacocca said: “We look for the 
company to perform well in what 
many analysts predict will be a 
steadily improving market in 1983. 
We are already heartened by sever- 
al positive signs pointing to a recov- 
ery in auto sales this year." 

The original plan for the joint de- 
velopment with Peugeot, drawn up 
in 1980, was that the French compa- 
ny would take Chrysler’s basic vehi- 
cle and modify foe design work so 
that it could be sold under a Peu- 
geot badge through its own dealers 
in the U.S. 

Chrysler said yesterday that its 
commercial and industrial relations 
with Peugeot would be unchanged 
by foe sew plan, and that it will 
continue to purchase petrol and die- 
sel engines from foe French manu- 


facturer, as well as constant veloci- 
ty joints. Peugeot said-yesterday 
Ihai the project was befog aban- 
doned because of foe decline in de- 
mand for small cars in foe U.S. 
market and because of foe domin- 
ance of Japanese models. 

Under the new loan arrangement, 
Chrysler now has a non-recourse 
term loan from Peugeot, as opposed 
to a demand loan. This will be re- 
paid in annnai tranches during tSA 
next three years, and foe Peugeot 
shares held as collateral will be re- 
leased on a pro rata basis as foe 
payments are made. 

Partly as a result of this change. 
Chrysler has been given a clean au- 
dit report by its accountants, 
Touche Ross, for foe first time since 
1978. 

Despite the profits recovery in 
1982, the group tell short of the pro- 
jections made a year ago to foe 
Chrysler Corporation Loan Guaran- 
tee Board, which oversees federal 
guarantees for up to S1.5bn of 
Chryslefs debt 

Renault takes control of Earner, 
Page 14 


Sedgwick Group in bid talks 
with Alexander & Alexander 


BY JOHN MOORE, CITY CORRESPONDENT M LONDON 


SEDGWICK GROUP, Britian’s larg- 
est independent insurance broker, 
is understood to have bad informal 
exploratory talks about a possible 
takeover of Alexander & Alexander 
Services, the world's second largest 
insurance broker which is based in 
the U-S. 

Any takeover eventually mounted 
would represent one of the largest 
and most complex acquisitions of 
one insurance broker by another 
and could lead to further upheaval 
in the transatlantic insurance brok- 
ing comm unity, 

Sedgwick Group said yesterday 
“we do not comment on rumours." 
Mr John Bogardus, chairman of 
Alexander & Alexander, said in 
London yesterday, “Groups are 
talking to us about potential merg- 
ers end acquisitions all the time. I 
cannot rule out the possibility of 


any merger.” He added: “Beca u se of 
the amount of business Alexander 
& Alexander do with Sedgwick I 
guess that, outside of our London 
subsidiary Alexander Howden, I 
spend more time with Sedgwick 
than anyone else.” 

Sedgwick Group and Alexander 
& Alexander have been attempting 
to merge their activities since late 
1980, after having first started dis- 
cussions in 1978 about the possibili- 
ty of a pooling of their insurance ac- 
tivities. 

The merger discussions foun- 
dered in foe summer of 1981 over 
fundamental problems arising from 
the differences in the UK and U.S. 
tax systems on foe treatment of div- 
idends. This would not have pre- 
sented a problem if either group 
bad mounted a conventional take- 
over for foe other. 


After the talks foiled Alexander 
& Alexander mounted a Cl 53m 
takeover for Alexander Howden 
Group, which became part of Alex- 
ander & Alexander last year. On 
acquiring Howden. Alexander & 
Alexander carried out an audit 
which uncovered alleged irregulari- 
ties. The US. group eventually al- 
leged that up to S55m had been mis- 
appropriated by former Howden 
group executives. 

Last month, partly because of the 
troubles at Alexander Howden - foe 
subject of a Department of Trade- 
investigation and a City of London 
Police Fraud Squad inquiry - Alex- 
ander & Alexander cut its dividend 
for the first quarter from 48.5 cents 
to 25 cents. Full-year result for 
Alexander & Alexander's 1982 fi- 
nancial year are expected to be de- 
clared in the first week of March. 
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Gulf Oil 
drops 
North 
Sea deals 


By Roger Matthews and 
Carta Repoport in London 

GULF OIL, the US. oil major and 
one of the largest customers of 
North Sea erode oil, has stopped 
buying (dl from the North Sea. 

The company, which turned 
away two cargoes of oil last 
mouth, has failed to contract any 
purchases in March. The compa- 
ny had lifted about 106,000 bar- 
rels a day (b/d) which filled four 
or five cargoes of oH a month. 

Neither Gall nor British Na- 
tional (HI Corporation (BNOC), 
the lead trader of North Sea 
crude, would officially comment 
on Gulfs liftings yesterday. How- 
ever, industry sources confirm 
that Gulf no longer has any con- 
tract to buy North Sea oii and fu- 
ture liftings remain uncerta in. 

Golf purchases about 10 per cent 
of the erode oil which BNOC is 
now trading. 

Major BNOC customers have 
yet to accept the reduced price of 
$30J>0 lor North Sea o3, bat it ap- 
pears that customers, other than 
Gulf, are now working on a 
month-by-month agreement 
with BNOC until the worldwide 
price confusion is resolved. 

At the same time, key Opec 
members were yesterday private- 
ly expressing increased opti- 
mism that agreement can be 
reached next week cm lower oti 
prices. 

Their hope stems from the 
growing number of members 
said to be swinging behind the 
proposals hammered out in Saa- 
di Arabia by the Gulf states this 
week and by the willingness of 
non-Opec countries to join in the 
consultations. 

It is understood that Saudi 
Arabia wiD imtiafiy propose a $4 
re du c tion in the Opec reference 
price to $34, but is wQling to con- 
sider a larger cut If necessary. 
The reduction would have to be 
aaom p anted by firm commit- 
ments on quotas and price differ- 
entials. 

OH Ministers from Kuwait, 
Ven ezue la and Algeria were ex- 
pected to hold talks with Sr 
Francisco lahastida, Mexican 
OU Minister, in Paris last night. 
Representatives from Mexico, 
which is not an Opec member, 
had earlier met British Govern- 
ment officials in London. 

In Biyadh, Saudi officials were 
said to believe that Libya, whose 
production has been hh by the 
Nigerian price cut, showed grea- 
ter willingness to abide strictly 
by any new Opec agreements. 
I ntern ational markets, Section in 


Rumasa move 
‘to avoid run 
on deposits’ 


BY DAVID WHITE IN MADRID 

SR MIGUEL BOYER, the Spanish 
Economy and Finance Minister, 
said yesterday that the state's ex- 
propriation of over 200 companies 
and 18 banks of the Rumasa group, 
announced on Wednesday night, 
was an “ad hoc measure" and not a 
“new tonic” to be applied to other 
business concerns. 

The sweeping move was neces- 
sary to prevent a run on deposits 
that would inevitably have forced 
foe group's bank to seek temporary 
receivership, he said in an inter* 
view. 

Private bankers in Madrid had 
been awaiting a major development 
in foe Rumasa controversy and the 
move provoked little hostile reac- 
tion. 

The unprecedented expropriation 
measure, in foe form of a decree 
published in yesterday’s official bul- 
letin, came after withdrawals from 
foe group’s banks estimated at 
S60m over foe last few days as the 
row between the Socialist Govern- 
ment and Rumasa came into the 
public arena. The banks, which 
have total deposits of S4.7bn, have 
been closed till Monday, when the 
Government expects panic to have 
subsided. 

Sr Bqyer said foe authorities 
would look separately at the 40 or 
so companies affilia te to foe group 
outside Spain, which were not in- 
cluded in the expropriation mea- 
sure. ft was not clear exactly what 


holdings Rumasa had in these com- 
panies. 

Rumasa’s foreign business inter- 
ests include the Augustus Barnett 
wine stores in the UK The group 
claims to be Spain's biggest wine 
producer and exporter, based on 
sherry and Rioja wines, and the 
biggest hotel-owner. 

Sr Boyer said that Rumasa inter- 
ests could later be returned to pri- 
vate sector ownership, but indicat- 
ed that the state might have no 
choice but to retain ownership of 
the banks, which make up the 
eighth largest banking group in 
Spain. 

A court judment would be sought 
on the possible liability of Rumasa's 
former owners with regared to a 
disputed back tax claim against it 
amounting to some Pta 20b a 
(S150m), Sr Boyer said. 

Earlier, in a press conference, he 
accused Rumasa of “systematic ob- 
struction" of ministry officials and 
said that in some instances inspec- 
tors bad been supplied with false 
addresses for companies in the 
group. Any “anomalies” at Rumasa 
would be notified to the legal au- 
thorities, he said. 

The government would mean- 
while seek to establish a “fair price” 
for shareholders in Rumasa compa- 
nies with independent arbitration 
foreseen in case of conflict. 

Continued on Page 14' 
Background, Page 2 


Carajas ore project 
delayed for a year 

BY ANDREW WHITLEY IN RIO DE JANEIRO 


THE CARAJAS iron ore project, 
S&28bn centrepiece of • Brazil's 
plans to develop foe south-east 
Amazon region, is being delayed by 
at least a year because of foe crisis 
gripping foe world steel industry. 

Carajas. which is destined even- 
tually to produce 35m tonnes of ore 
a year, is now due to come on 
stream in July 1986, according to 
CVRD, Brazil's staie^owned miner- 
als company responsible for the 
project 

Output of 5m tonnes is planned 
for the second half of 1986. How- 
ever, Sr Jose Clovis Ditzei, CVRD's 
sales director, said yesterday foe 
situation would have to be reviewed 
again in a year’s time if the interna- 
tional market did not improve this 
year, as expected. 


Because of the delay, CVRD’s 
planned investment in the project 
this year will fall from an originally 
budgeted Slbn to 5490m. 

The Carajas postponement spe- 
cifically excluded by the Brazilian 
Government from its general 
spending cuts on the grounds that it 
is of prime national importance, 
me a ns virtually all the major 
Amazon development projects have 
now been set baek. 

The Tucurui hydroelectric 
scheme, foe main source of the re- 
gion's power, has been delayed by 
more than a year on budgetary 
grounds and because of foe slow 
progress being made in clearing the 
jungle behind foe huge darn. 

Work on foe Albras-Ahinorte aJu- 
Continued on Page 14 
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READING 


A 55,000 sq.ft. 

office building 

TO LET 

Available in floors from 
7,600 sq.ft. 

* 55 Car Parking Spaces 
• Central Heating * Lifts 
* Pull Carpeting Throughout 
* Recessed Lighting 
* Director/Caretakers Plat 
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Euro-Parliament is 
urged to call off 
N. Ireland inquiry 

BY OUR FOREIGN AND POLITICAL STAFF 


THE EUROPEAN Parliament's ex- 
ecutive body has come under strong 
pressure to overturn the controver- 
sial decision by the assembly's po- 
litical affairs committee to investi- 
gate the situation in Northern Ire- 
land. 

The initiative has attracted fierce 
hostility from Britain's Conservati- 
ve Government which yesterday 
indicated that it might challenge 
the European Parliament's decision 
in the European Court if the inquiry 
goes ahead. 

The Parliament's .13 member ex- 
ecutive bureau which is chaired by 
Mr Piet Eftnkert, the President is 
now to rule whether the political af- 
fairs committee's plan. is .compatible 
with Parliament's declaration two 
years ago that it could have no legal 
role to play in "Northern Ireland's 
internal affairs. 

This follows a motion from two 
Ulster Unionist MEPs -the Rev Ian 
Paisley and Mr John Taylor - argu- 
ing that the proposed investigation 
is beyond the parliaments “compe- 
tence” 

It was also Mr Paisley who elicit- 
ed from Mr James Prior, the UK's 
Northern Ireland Secretary, a com- 
mittment to consider challenging 
any such inquiry in the European 
Court 

Urged by Mr Paisley to take the 
issue to the Court, Mr Prior said 
this was “a matter to which we 
must give consideration, and we 
will do so" 

In a statement in the British Par- 
liament yesterday, Mr Prior said 
that the planned inquiry “could 


have no constitutional implication 
for the United Kingdom." He said 
bluntly that the parliament had “no 
business to discuss the internal po- 
litical affairs of a member 
state." 

Hie opposition Labour Party, for 
its part, added that it would not be 
co-operating with “any inquiry into 
the internal affairs of this bouse.” 

The political affairs committee 
voted by 12 to seven, with four ab- 
stentions, on Wednesday night to go 
ahead with the plan, despite strong 
opposition from British Conserva- 
tives and Ulster Unionist MEPs. 
However, the Committee shelved a 
Socialist-backed proposal to hold 
public hearings on the issue, defer- 
ring its decision until after the ex- 
ecutive bureau meets. 

Hie bureau is scheduled to meet 
when the European Parliament sits 
in Strasbourg on March 7 to 11, but 
it was not dear yesterday whether 
the issue would get on to an already 
crowded agenda. 

Socialist MEPs have dismissed 
the UK Governments stance as 
hypocritical and contradictory to 
public cabs by British Conservati- 
ves far an extension of the Euro- 
pean Parliament's powers. 

Mrs Ien van den HeuveL political 
affairs spokesman for the parlia- 
ment’s Socialist group, said yester- 
day that the parliament could not 
ignore a crisis on its own doorstep. 
“1 believe the inquiry can offer real 
hope to the people of Northern Ire- 
land and tiie prospect of a solution 
through international action" 


Britain to urge helicopter 
deal during Fanfani visit 

8Y DAVID TONGE, DIPLOMATIC CORRE5PONDB4T 

Falklands war and would be for 
civilian and military use. As 
planned, the EH 101 is to be 
built jointly by Westland in 
Britain and Agusta in Italy at a 
development cost of £450zn 
spread over ten years- 
The British-Italian summit in 
part of the regular consultations 
between the two governments, 
and Sig Fanfani may choose to 
use the occasion to express 
Italian worries that a mood of 
heightened nationalism is enter- 
ing British foreign policy. 

The Italians are worried about 
the possibilities of a further pro- 
tracted row over Britain’s con- 
tributions to the EEC budgrr. 
They would also like to see 
Britain agree to start negotia- 
tions with Argentina over the 
Falklands. 

Grandoisc blueprints. Page 9 


THE BRITISH Government in- 
tends today to urge Sig Amtn- 
tore Fanfani, the Italian Prime 
Minister, and the ministers he 
brought to London last night to 
put their political weight be- 
hind a British'Italian scheme for 
the joint manufacture of heli- 
copters. 

The project, agreed in prin- 
ciple last September, has been 
held up by delays in Rome in 
passing the necessary legislation 
through parliament. Mrs 
Margaret Thatcher, the British 
Prime Minister, who had a work- 
ing dinner with Sig Fanfani last 
night. and other British 
ministers are keen to see a for- 
ma] protocol signed by the end 
of next month. 

The helicopter would be a 
replacement for the Sea King 
which was widely used in the 


Union calls 
indefinite 
strike at 
Renault 

AN INDEFINITE strike has 
been called from today at 
Renault’s car plant at Flins out- 
side Paris following an unexpec- 
ted hardening of attitudes both 
by management and the main 
union involved, write David 
Housego In Paris. 

The management said yester- 
day it had asked the Ministry 
of Labour to confirm the sack- 
ing of three officials of the pro- 
S octal 1st CFDT union implica- 
ted in violence during last 

month’s stoppage at the plant 
which cost Renault more than 
40.000 cars. 

The CFDT responded imme- 
diately by a call for an indefi- 
nite strike. Earlier this week 
the union had suspended strike 
action in the hope of a com 
promise. 

The Communist led CGT 
union, which is in a minority 
at the plant, condemned the 
management’s action but has 
not called a strike. It has 
demanded meetings of works 
councils throughout the Renault 
group to support the dismissed 
workers. 

Barbie charges 

Klaus Barbie, the former 
Gestapo officer in Lyons, was 
told formally yesterday of the 
main charges he will face. 
David Housego writes from 
Paris. The Lyons Public 
Prosecutor said earlier that 
Barbie will only be tried for 
" crimes against humanity,” 
including the arrest, torture and 
murder of some 294 people and 
the deportation of some 600 to 
concentration camps. 

Ariane delayed 

The next launch of Ariane, the 
European space rocket has been 
further postponed from April 
until June, the European Space 
Agency said yesterday. David 
Housego writes from Paris. 

Arms talks warning 
Mr Andrei Gromyko, the 
Soviet Foreign Minister, yester- 
day warned that Moscow might 
abandon the intermediate range 
missile talks in Geneva if the 
U.S. starts deploying new mis- 
siles in Europe, writes David 
BucHqn. To believe the talks 
would continue was "a delusion.” 

Soviet spy claim 

Italian police yesterday 
arrested a second Soviet citizen 
on spying charges, Reuter 
reports from Rome. Victor 
Koala ev, deputy commercial 
director of a joint Italian-Soviet 
company, was charged with mili- 
tary spying in complicity with 
Soviet airline official Victor 
Pronin and Italian Azeglio 
Negrino, who were arrested on 
February 14. 


Madrid has the last word in Rumasa affair 


IN ANDALUC3A, people could 
speak in the same breath — at 
least until yesterday— of Jose 
Maria Ruiz-Mateos, founder of 
the Rumasa holding empire, 
and Felipe Gonzalez, head of 
the Socialist Government which 
has just expropriated all of 
Rumasa's Spanish business in- 
terests. They were both local 
boys from the backward south 
who made good In Madrid. 

Only a few days ago. while 
the row between the Govern- 
ment and Rumasa was already 
heading for its denouement, 
businessmen at a conference in 
Granada were applauding a vote 
of confidence in Sr Ruiz-Mateos 
as "Spain's foremost business- 
man in the world." 

But Sr Ruiz-Mateos's last- 
ditch bid to preserve confidence 
in the group which he has built 
up from scratch over the past 
22 years exploded yesterday. 

Spaniards cannot remember 
any business story which has 
made such an Impact as this— 
and certainly no story of such 
importance since the Socialists 
won power last October. 

This is partly because the 
Government's expropriation of 
Rumasa's 240 Spanish companies 
was so swift and spectacular. 


and partly because of the con- 
troversial nature of Sr Ruiz- 
Mateos himself, who is linked 
to the Catholic Opus Dei 
organisation, but is an outsider 
to Madrid's financial or political 
establishment. 

Boards of big banks wpre 
huddled around television sets 
and taxi-drivers listened to the 
radio transmission of the 
lengthy, sober press conference 
by Sr Miguel Boyer. Economy 
and Finance Minister. 

The climax of the Rumasa 
affair marks, by common con- 
sensus. die 30th in the list of 
banking crises which began in 
1978. the biggest and — some 
hope— the last Although Sr 
Boyer indicated he would like 
to see Rumasa’s interests going 
baek to the private sector, it is 
also the Socialist Government’s 
first nationalisation. 

The party's electoral pro- 
gramme made only token space 

for nationalisation — that of the 
high-tension power grid, with 
a provision under which the 
Government might take control 
of banks if they were sustained 
by taxpayers' money. 

If the Rumasa move itself 
came as a surprise, the revela- 
tion of problems at the com- 


BY DAVID WHITE IN MADRID 

pany did not. Many banks had 
already stopped any credit to 
the group. The story told by 
Sr Boyer yesterday was of a 
dispute going back to 19*8 
between the company and 
Sr Jose Ramon Alvarez 
Rendueles, the Governor of the 
Bank of Spain, over the provi- 
sion of financial information. 

Rumasa's banks, with $4.75bn 
f£3.1bn) in customers’ deposits, 
make it the eighth largest of 
Spain's banking groups. - But it 
has been more of a commercial 
than a banking operation, with 
an annual turnover of $2.7bn. 
exports of 8270m. and a range 
of activities which extends 

from finance and insurance to 
food, wine, construction, mining, 
stores, shipping, propert y , and 
a large chain of hotels. 

ControUed by Sr Ruiz-Mateos 
and his brothers, it grew up 
from a small wine-growing busi- 
ness near Jerez de la Frontera. 
The first coup to launch the 
business was a 99-year exclusive 
sherry supply contract to 
Harveys of the UK The group 
later bought its own UK in- 
terests in the Field, Williams 
and Humbert, and the Augustus 
Barnett wine stores. 

When Sr Ruiz-Mateos started 



Sr Rutt Maiem himself is the 
opposite & Yrfurt many .would 
think him. .to, he: a Sotorifo 
(meaning a - good-for-nothing 
son of landed gentry). He is 
a self-made vuta, with legen- 
dary application and deter- 
mination. ' i 


Sr Ruiz Mateos: legendary 
application and determination 

out at the age of SO. he had 
seven employees. The group 
now counts 60,000. is an inex- 
tricable and ever-expanding 
web of companies. 

“The best team in Spain was 
how Sr Ruiz-Mateos described 
his colleagues at a tense and 
packed press conference .'on 
Tuesday. Few would question 
that he has had some of the 
most dynamic and able man- 
agers in the country working 
under him. 


“Jose Maria, doesn’t know 
what a horse is,* 1 said a . col- 
league. "He only knows two 
tilings, how to work and how 
to make children. 1 *. .Sr Ruiz. 
Mateos has 13 of them. 

In an empire built up around 
his family name — * the word 
Rumasa is taken from It— the 
final irony was that th* list of 
companies expropriated by the 
state should end with . this one: 
Zoilo Ruiz-Mateos SLA., the 
sherry company bearing the 
name one his father. 

Advertisements in current 
magazine issues for the group's 
Don Zoilo sherry carry the 
note: ‘'With the guarantee -of 
...” and then the Rumasa 
symbol, a hexagon with a bee 
in the middle. From now on. 
this would logically have to be 
replaced by tiie Socialist fist 
and rose. 


Warsaw 
press purge 
falters 

By Christopher Bobinskl 
in Warsaw 

An official campaign In Poland 
to remove from specialist 
magazines journalists wbo 
found refuge there after the 

post-martial law purge of the 
media has faltered in the face 
of opposition by the Federa- 
tion of Engineering Associa- 
tions. 

In a defiant gesture un- 
thinkable before 1980 the 
governing board of the federa- 
tion, which represents several 
score professional associa- 
tions, asked for clarification 
of a derision by the party 
central committee to appoint 
a journalist from the army 
daily newspaper to head one 
of Its publications, the Tech- 
nical Review. 

This has held up the 
appointment which was 
designed to bring the review 
under control and weaken 
the position of Hr Alexander 
Kopec, a former deputy pre- 
mier, and now the chairman 
of the federation. 

Recently, the authorities 
closed down the review's 
supplement. WIP, an econo- 
mic newsletter for managers 
on the grounds that it 
threatened the interests of the 
State. 


Yugoslavian debt deadline likely to be met 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


YUGOSLAVIA'S commercial 
hank creditors are confident 
that they will have drawn up 
details of a $2bn debt rescue 
package for Yugoslavia before 
the February 28 deadline set 
by the International Monetary 
Fund. 

They will not have had time 
by then, however, to submit the 
plan for approval by all the 
country’s creditor banks or to 
discuss it with Yugoslavia 
which is likely to object to 
come of the conditions the 
banks want to impose. 

Following another meeting in 
London this week of the 15- 
bank co-ordinating committee 
of Yugoslavia’s creditor banks, 
bankers said that the commer- 


cial bank package was now “ 90 
to 95 per cent ready.” It forms 
an integral part of a S4J>bn 
rescue package which will also 
include contributions from 
Western governments, centra! 
banks, the IMF and the World 
Bank. 

Commercial banks are 
expected to contribute just 
under J2bn both through 
refinancing of wrixting debt and 
the extension of new loans to 
help cover Yugoslavia's balance 
of payments deficit this year. 

The leading creditor hanks 
are understood to have some 
idea now of the Interest rate 
that Yugoslavia will be charged 
for this, as well as the maturity 
of their new loans, but these 


details are being kept confiden- 
tial. however, for fear of pre- 
judicing their negotiating posi- 
tion with Belgrade., 

Some of the criteria for com- 
mercial bank participation in 
tiie package are emerging, 
however. Banks will be asked to 
contribute in proportion to their 
exposure on November 30. This 
means that banks which contri- 
buted to Yugoslavia’s last 8200m 
arranged by Citibank in Decem- 
ber will not have to count their 
contributions to that operation 
as part of their base exposure. 

The exposure calculations will 
also exclude export credit fin- 
anc guaranteed by Western 
governments. This will ease the 
burden on some European banks 


much of whose lending to Yugo- 
slavia has been extended on this 
basis. 

David Buchan adds: The 13 
Western governments involved 
in the rescue effort have made 
clear that It rests largely ou 
the commercial banks to 
provide Yugoslavia with fresh 
cash rests. 

The governments have put 
together an aid package of 
• more than 91.3bn.-But most is 
in the form of .trade, credit. 
Officials say that pure financial 
loans will not exceed 8200m. 

“Anything which could be 
construed -as a Western govern- 
ment bail-out would do damage 
to the Yugoslav position of non- 
alignment,** said a U.S, official. 


Comecon call for Soviet oil price cut 


BY LE5UE COLTTT IN BERLIN 

EAST EUROPEAN members of 
Comecon are urging Moscow to 
reduce the price of Soviet oil, 
which is currently equivalent to 
$27 a barrel and is scheduled to 
rise to $29 next year. 

The price the East Europeans 
pay for Soviet oil has come 
under pressure because of 
sliding oil prices in the West 
This emerged after a two-day 
meeting of Comecon planners in 
East Berlin to prepare for a 
gathering of the bloc's prime 
ministers in Berlin in June. 
The Comecon price for Soviet 


oil is calculated on a sliding five- 
year average of international oil 
prices. If Western oil prices 
continue to decline, they will 
fall under the price Comecon 
pays for Soviet oil. This would 
be regarded as politically em- 
barrassing for Moscow, which 
has stressed the price advantage 
the East Europeans enjoy from 
cheaper Soviet oil. 

The East European’s are said 
to be interested in getting 
Soviet oil prices fixed on a 
shorter period than the current 
average of the past five years. 


Moscow, in the view of 
Comecon specialists, would 
almost certainly reply by calling 
on the East Europeans to Invest 
far more In extracting Soviet 
oil and natural gas than cur- 
rently. 

- The East Europeans p lanning 
commission chiefs who- met ; in 
East Berlin, discussed the four 
main Comecon priorities, which 
have been set out for coming 
years: stable energy supplies, 
improved consumer goods, 
co-operation in mechanical 
engineering and self-sufficiency 


in agricultural production. 

They aslo dealt with tbe co- 
ordination of national plans 
after 1985, which is the end of 
the current fiveyear plan. 
Comecon economies are growing 
at greatly- varying rates which 
£&v$tes Jongrrimge fanning, to 
the realm of prophecy. 
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THE ANSWER TO EVERY 
FLEET OPERATOR’S DREAMS 


PHILIPS 



Unfortunately dreams lika those are unlikely to come true, but ft & important lor any 
Fleet Car Operator not to Hve on cloud nine. 

i-ieet News snow Here under one roof will be everything of concern to you. Car leasing and rental. 
Petrol and oil, Computers, Accessories ail will be represented. 

There will be seminars on Taxation, Contract Him and Financing Options, Depreciation, the role of the 
Computer and a whole host of other subjects to help you save money and operate your car fleet 

efficiently 

And of course all of the major manufacturers from worldwide will be there with their latest models to 

see and to test. 

In short, The First Fleet News Show is the answer to pyery Fleet Operator's dream. 

For more drafts mserninan iwrfte to Peter Fraylich, EJ/J AP. Business & Computer Publications Ltd., 
Bushffeld House, for details or telephone 

WEMBLEY CONFERENCE CENTRE 
MARCH 2, 3 & 4 1983 

Open I0am-6pm Wed,Thurs ; H)am-5pm Friday 
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THE COMPLETE CAR MANAGEMENT SPECTACULAR 




Widiitsuiiiquc‘VIsualMarkandETiKrsyscem,thePhilip5 
893 Pocket Memo opens up a new dimension in dictation. 
At a glance, it shows you so much useful information. 
What you’ve dictated and how much tape you have left. 
Any special instructions or corrections. The length of letters 
and where they end. 



Philips 895 Pocket Memo 
B Unique Visual Mark and 
Find. 

9 Unique Hi-Q Sound. 
O Socket for external 
mkruphorm. 

I Single-handed operaduo. 


It puts you completely in control-god your secretary 
completely in the picture. 

However complicated the job, she can see instantly jusi 
what’s involved -and plan her work accordingly. 

It's the best way to improve communication between you 

And Philips unique Hi-Q Sound makes it even bette 
stULThe crystal dear reproduction cuts downany possibility 

Microprocessor controlled and 
rechargeable, die 895 even boasts a bulk' 
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The question marks 
that hang oyer 
Schmidt’s New Deal 


BY JONATHAN CARR IN BONN 


THE LOCOMOTIVE is dead. 
Long live the convoy } That in 
a nutshell is Herr Helmut 
Schmidt's message to the next 
Western, economic summit con- 
ference at Williamsburg in the 
United Slates in May. It is 
coupled with the warning that 
if the convoy does not hold to- 
gether now, the vessels may 
founder or the crews mutiny. 

During his eight years (until 
last October) as West German 
Chancellor Herr Schmidt tren- 
chantly opposed the Idea that 
his country could act «s a loco- 
motive to drag the world out 
of recession. The most it could 
do was play a modest -refla- 
tion ary role as part of a package 
of complementary economic 

measures— of the kind agreed 
by the West's seven leading 
industrial states at the Bonn 
summit in 1878. 

Now. in what amounts to his 
“economic testament 1 ■ printed 
in full today in the Economist, 
Herr Schmidt goes a stage fur- 


The hey question is 
whether President 
Reagan feels able to take 
new action to cut the 
deficit, thus relieving 
U.S., and world, capital 
markets. If not, the 
scope for other Western 
countries to eut their 
rates further will be 
limited. 


ther. He urges a new and more 
ambitious package — one might 
almost call it a “New Deal for 
the world economy" — on the 
May summit And he leaves no 
doubt about what he thinks will 
be the consequences of inaction. 

He writes at the start: “If 
we are lucky historians will 
call these years 'The Great 
Stagnation.' But if we misread 
the signs of the times and 
continue to let the reins drag, 
our children will compare them 
with the catastrophe of the 
1930s. They will begin to doubt 
our economic and political 
system, and in some countries 
they may — as the Germans did 
In 19S3 — jettison it altogether." 

There is little doubt that Herr 
Schmidt is expressing what 
many other Western leaders 
fear. and. feels he can • do so 
(more) bluntly-'- and publicly 
now he is out of office. Bat 
there must be at least a big 
question mark over whether 
“the Big Seven” can reach 
accord on the package of 
economic, financial, fiscal, cur- 
rency (and even energy policy) 
proposals whit* the ex-Chan- 
cellor advocates. 

For example, Herr Schmidt 
puts a cut in real interest rates 
high on his list, stressing that 
“it is a threat to the whole 
system if a company can earn 
a higher yield on money invest- 
ment than on capital invest- 
ment over an extended period." 
He also underlines the inter- 
connection between U.S. and 
other interest rates, the UjS. 
budget deficit, the dollar debt 
burden of developing countries, 
and the weakness of world 
trade. 

The key' qtofestlon Is whether 
President Ronald Reagan feels 


in a position to take new action 
to cut the deficit, thus relieving 
the U.S., and world, capital 
markets. Because if he does 
not, then the scope of other 
Western countries to cut their 
rates further will remain 
limited. 

Herr Schmidt advocates a 
“tit for tat” strategy under 
which countries far enough on 
in the battle against inflation 
should pursue more expan- 
sionary policies, helping out 
those still struggling with a 
high rate of price increases. 
Among the summit partici- 
pants. Herr Schmidt says 
Japan, West Germany and 
Britain could — and. should — 
go for controlled reflation 
(along with non-summit mem- 
bers Netherlands. Austria and 
Switzerland). 

But is Mrs Margaret 
Thatcher, Britain's Prime 
.Minister, ready to “ go for 
growth " — or. for that matter, 
is Herr Schmidt's successor as 
Chancellor, Herr Helmut Kohl? 

Under the heading “ Protec- 
tionism — Escape into Suicide,” 
Herr Schmidt urges that the 
summit participants make, as 
an absolute minim um, a binding 
pledge to introduce no new 
obstacles to trade for two years. 
Is President Francois Mitter- 
rand of France prepared to do 
this, even in return for an 
economic boost by Mrs Thatcher 
and Herr Kohl? 

As one would expect from 
one of the creators of the Euro- 
pean Monetary System, Herr 
Schmidt argues strongly that 
sharp currency fluctuation has 
been a big obstacle to trade 
and business confidence. He 
urges new efforts to bring 
greater stability — in the first 
place between the dollar. Euro- 
pean currency unit and the yen. 

But he is also clearly aware 
that this calls for a greater 
' readiness by U.S. authorities to 
intervene to steady the dollar. 
Are the Americans ready to go 
along this road? 

Herr Schmidt evidently takes 
some encouragement from the 
fact that the U.S. agreed to a 
study on intervention at the 
last economic summit in Ver- 
sailles. He says flatly that this 
study will show that interven- 
tion has been valuable. 

Even if Herr Schmidt were 
still in office and taking part 
in the May summit, he would 
be hard put to persuade fellow 
heads of state and government 
to take the economic medicine 
he prescribes. 

He is well aware of the 
danger, but feels he has an 
important, perhaps crucial, ally 
in his friend Mr George Shultz, 
the U.S. Secretary of State. That 
does not mean Herr Schmidt 
expects Mr Shultz—" that great 
American " as he constantly 
calls him — to pounce on the 
scheme and brandish it puolicly 
as an agenda for the Williams- 
burg summit 

On the contrary. Mr Shultz is 
going around saying he feels 
there should be no formal 
agenda for Williamsburg and 
that the meeting should be “ a 
fireside chat” As far as Herr 
Schmidt is concerned, that is 
the ideal way to prepare for 
decisions of importance by 
Western leaders — low key and 
low public expectations. Who 
knows, it might even work. 


What's 
coming from 

Abbey 
National that 
can deflate 
the gas bill? 



EUROPEAN NEWS 

David Marsh meets personalities competing for power in one of France’s forthcoming city polls 

Silver-haired Bordeaux mayor seeks national tonic 


“ METICULEUSEMENT ” — 

( M Jacques Chaban-Delmas the 
j 67-year-old long-time mayor of 
} Bordeaux and France's former 
| Prime Minister under President 
Georges Pompidou, draws out 
the word slowly, with stress 
on very syllable as he spells 
out his thorough approach to 
one of the key themes in the 
city's municipal election cam- 
paign. 

The silvery-haired I nspecleur 
des Finances, seasoned puller 
of political strings at home and 
abroad from his fiefdom in 
south-western France, still — a 
decade after being ousted 
from the Prime Ministership — 
harbours hopes- of a national 
comeback as an emblem- 
bearer for the centre-RLgtar. 

At a Press conference to 
launch his programme for the 
elections on March 6 and 13, 
the mayor Is not, however, 
talking about attracting in- 
dustry or balancing the budget 
—but about studious attention 
to detail in the city's creches. 

In Bordeaux proper — where 
M Chaban-Delmas has ruled 
with impregnable ease for 35 
years — “ we have 12 creches 
for 220.000 inhabitants." 

In the outlying conglomera- 
tion of 400.000 people — which 
happens to be run by the Left— 
“ there are only five. Only five.” 
he repeats sadly. 

“ We have 47 nursery schools. 
You should have been at the 
lunch for our 47 school- 
mistresses. You would have 
I been enchanted by the atmo- 
sphere." 

Creches, culture-for-all and 
sports facilities are all part of 
the Chaban-Delmas policy which 
has kept him in power since, 
as a boyish hero of the French 
Resistance, he took the city by 
storm just after the war. 

As an accomplished rugby 
and football player In his 
younger days (he still plays 1} 
hours of tennis a week and 
works out regularly in the 
gym), now a comfortable family 
man with numerous grandchild- 

Balsemao 
may be 
edged aside 

By Diana Smith m Lisbon 

THE PORTUGUESE Social 
Democrat Party, which bas 
held the dominant position in 
the three-year-old Democratic 
Alliance Government Is ' ex- 
pected to choose new leaders 
at its congress in the Algarve 
this weekend. 

Sr Franseisco Pinto 
Balsemao. co-founder and 
president Is likely to be given 
a position of some dignity, 
reflecting his historic role in 
the party. But there is a 
grounds well movement to 

transfer real party power to 
prominent personalities like 
Prof Carlos Mota Pinto, who 
was Prime Minister briefly in 
1979. 

The inability of Sr 
Balsemao. In the two years he 
was Premier to provide 
dynamic leadership in Govern- 
ment or inside a traditionary 
argumentative Party severely 
hurt hl$ standing with his 
fellow' Social Democrats. 

Ever since President 
Antonio Ramalho Eanes 
announced his decision to dis- 
solve Parliament and call an 
earlv general election on 
April 25. the Social Democrat 
Partv has been on the move, 
seeking a new leadership and 
Image that could attract a 
solid vote In April. 

A cruel blow was dealt to 
Sr Balsemao's image by a 
recent poll in the Influential 
weekly newspaper O Jornal. 

It showed that whi> 20.4 per 
cent of those polled favoured 
Sr Mario Soares, the Socialist 
leader, as the next Premier, 
and 123 per cent wanted Prof 
Mota Pinto, only 2.2 per cent 
W’ould choose Sr Balsemao. 

The Social Democrats, like 
other Portuguese parties, 
cover a wide political range, 
from strongly conservative in 
the north, where the party 
structures inherited the quasi- 
fuedal systems of patronage 
from the old regime, to 
genuinely social democrat in 
less rural areas. 

Prof Mota Pinto appeals to 
a fairly broad party spectrum, 
but there Is no guarantee that 
the congress, which is prone 
to heated outbursts from the 
rank and file, is ready to vote 
for a closely-knit structure 
that would enhance its image 
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ren. he believes sport and child- 
ren should mix. 

“The kids can learn bow to 
play golf for nothing. Bordeaux 
is not a town where there is 
only sport for the rich." 

His attention to welfare, plus 
a businesslike approach to town 
hall finance, has given Bordeaux 
what M Chaban-Delmas claims 
to be a regional version of the 
reforming “ New Society ” 
which. Kennedy-like, he pro- 
mised France in 1969 to 1972. 

The Left has set a quality 
candidate to run against him 
next month — Mme Catherine 
Lalumifere. the queenly and 
hard-working 47-year-old Minis- 
ter for Consumer Affairs in the 
Socialist Government. 

But she Is facing an uphill — 
almost vertical — struggle. M 
Philippe Madrelle. as the Socia- 
list president of boih the 
Aquitaine regional council a*td 
the Gironde departmental coun- 
cil — and a Senator to boot — is 
one of the leading Left-wing 
lights of south-western France. 

He says Mme Lalumifere 
would do well to achieve 40 per 
cent of the vote — against 35 
per cent won by the Left in the 
last municipals six years ago. 

In fact, Mme Lalumifere, ham- 
pered by widespread feeling 
that she is an outsider not 
sufficiently acquainted with the 
region, will probably do a great 
deal worse. 

In a recent local opinion poll. 
M Chaban-Delmas was given 55 
per cent of the vote, with only 
26 per cent going to the Socia- 
list candidate. 

Tbe well polished Chaban- 
Delmas image is so well known 
that only the major’s face — 
not his name — appears on the 
election placards scattered 
around the well-renovated walls 
of the city. 

On her campaign advertise- 
ments. Mme Lalumifere. who 
like Mrs Margaret Thatcher, the 
British Prime Minister, favours 
haute couture in ice blue, comes 



FRENCH 
MUNICIPAL' 
ELECTIONS 


• M Jacques Chaban- 
Delmas (right), mayor of 
Bordeaux and a former 
French Prime Minister, 
attracts fierce loyally and 
capitalises on local 
sentiment that his opponent 
is an interloper. 


over as a trifle too imperial. 
And she has not endeared her- 
self to some sections of the 
populace by having ber bigger 
posters printed in Paris — even 
though, * she says, this way 
forced by the lack of sufficiently 
large printing machines locally. 

bumming up the fierce 
loyally to M Chaban-Delmas 
which, according to some 
observers in the city, could keep 
him in power for another 
decade, one of the major's cam- 
paign organisers says : " Chaban 
always had contact with the 
Bordelais — be was here four 
days a week even when he was 
Prime Minister." 

The campaign organiser was 
speaking in the mayor's election 
headqua riers in a large caffe 
opposite the cathedral, beneath 
a blown-up photo of General de 
Gaulle and the young and 
charismatic M Chaban-Delmas 
together in Bordeaux just after 
the war. 

“You can’t fool the people. 
You can’t be a deputy since 1946 
and mayor since 1947 without 
looking after them.” 

M Chaban-Delmas knows how 








to do that. One of the reasons 
for his popularity in his role in 
helping attract companies like 
Ford and IBM into the tradi- 
tionally under-industrialised 
region. 

Lately, however, the con- 
tinuing success of the trine trade 
and the activities of military 
and aerospace companies on the 
Bordeaux periphery have been 
overshadowed by bankruptcies 
in traditional sectors like tex- 
tiles and footwear and the run- 
ning down of the port’s hydro- 
carbons trade. 

Unemployment is 13 per cent 
in Bordeaux and 14.6 per cent 
in the conurbation — well above 
the national average. 

The mayor trades on the local 
sentiment that his opponent is 
an interloper — while be is an 
experienced man of state who 
is one of the very few to call 
President Francois Mitterrand 
by the familiar U tu." 

Exasperated by the Socialists' 
“ infantile " attempts to make 
mileage out of the decline in 
Bordeaux’s population or the 
rising proportion of elderly 
people. M Chaban-Delmas has 


refused an electoral debate with 
Mme Lalumifere. 

It would be “sterile,” he says. 
“She is a woman who is edu- 
cated. Intelligent and moves in 
the right company. But she has 
no particular knowledge of 
Bordeaux, its people or its 
affairs.” 

Wounded by this refusal to 
take her seriously. Mme Lalu- 
mifere points out that M Chaban- 
Delmas himself comes from out- 
side the area i he was born and 
bred in Paris) and denies being 
“parachuted In" for the election. 
Bom in Rennes in Britanny. 
she is now married to a local 
Socialist mayor and her link 
with Bordeaux goes back 22 
years. 

Another factor counting 
against her among Bordeaux's 
conservative citizenry is her 
role as Minister for Consumer 
Affairs, a new post created for 
the first time by the Socialists. 

Although a believer in 
“ dialogue." she is closely 
involved with the policies pro- 
pounded by M Jacques Delors. 
the Finance Minister, of holding 
down retailers’ margins to tackle 
the “ structural " causes of 
French inflation. 

By a twist of fate. M Delors 
was a key member of the 
Chaban-Delmas government 
team which launched the indus- 
trial and social reforms of 
1969-72. But this link is now 
consigned to the history books. 

In an informal FT opinion 
poll conducted on the staid 
streets of central Bordeaux last 
week, only three (all women) 
out of a dozen citizens inter- 
viewed favoured Mme 
Lalumifere. 

One woman said the Socialist 
candidate's consumer policies 
were wrong. Was she a retailer 
herself? I asked. “No. but I 
am very well placed — and above 
all. so is my husband.” 

For Mme Lalumifere. the elec- 
tion has one brighter aspect. 
Through the new system of 
proportional voting, it gives the 
Socialists the chance of electing , 


representatives to the Bordeaux 
municipal council (perhaps 10 
or 15 seats out pf the total 61) 
and therefore injecting fresh 
blood into town hall affairs. 

The other main theme is 
whether the Socialists can hang 
on to control of the overall 
Bordeaux conurbation, won by 
a hair's breadth from The Right 
six years ago. M Michel Sainte- 
Marie. the Socialist mayor of 
one of the outlying Bordeaux 
communes, who has headed the 
Greater Bordeaux urban 
council since 1977. stresses, 
however, that he has run it in 
close co-operation with M 
Chaban-Delmas. 

There will be a strong 
element of continuity even if 
the conurbation swings back to 
the Right. 

The most intriguing aspect 
of the mayoral tussle is the 
future of M Chaban-Delmas 

himself. Is. as some local 
observers affirm, the comfort- 
able regional family image 
nothing but a front? Is the old 
fox rooting to return to the 
national political scene? 

In an interview in the 
baronial 18th century' Bordeaux 
town hall last week. M Chaban- 
Delmas poured cold water on 
any idea that he is playing the 
“fourth man" (in addition to 
M Barre. Chirac and Giscard 
d'Estaing) of the Opposition. 

" I’ve had a marvellous life 
— I’ve done everything short of 
being President (he ran, un- 
successfully. in 1974). I'm not 
looking for a position." 

But. on the suggestion of 
offering a “ middle way ’* 
between Left and Right, he 
added: “ I do at least know how 
to govern. There are a lot of 
people — millions — who say ‘If 
only we’d listened to Chaban 
and his ideas on the New 
Society.' One never knows what 
will happen in France. I do not 
have the right to withdraw-^ 
perhaps I could again prove 
useful to my country. I am stay- 
ing very discreet — but avail- 
able." 


In a year fuN of 

quesbon&where 
can the businessman 
get some answers? 


The professionals 

In a year when success or failure rests experienced and professional agency in 
on your ability to compete, IDA Ireland, Europe. We move fast We make 
the Irish Industrial Development Authority, decisions and we act on them. 


can give you a positive answer. 

To date, we have helped over 850 
overseas manufacturers compete more 
effectively and more profitably from a 
base in Ireland 

So v'e’re experienced The most 

IDA Ireland A 
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We will help you set up in Ireland 
And, once you are in production, you 
can still count on our advice and support 
Call us today. We guarantee it will be 
one of the best business decisions you 
make this year. 


58. Davies St. London W1Y 1 LB. 

Tel 01-629 5341 

David O'Donovan, Director. 




*s3jr 


«8EtNNX3NALBUtDWG SOCCTX27BAKER STREET IDM30NWW2AA. 


Vi', 




4 



Financial Times Friday February 25 1083 

AMERICAN NEWS 


Brazil’s jumbo loan 
agreement due 


for signing today 

BY ANDREW WHITLEY IN RIO DE JANEIRO AND 
PETER MONTAGNON IN LONDON 


THE BRAZILIAN Government 
is due to sign in New York 
today agreements with Its com- 
mercial bank creditors on a 
jumbo loan of S4.4bn (£2.9bn) 
and the roll-over for eight years 
of 84bn in debt principal failing 
due for repayment this year. 
The signing represents the 

successful conclusion of the 

first two eletnefts of Brazil's 
four-point debt rescue package, 
launched through leading com- 
mercial banks in December. 
However, Brazil has still not 
completed the fourth part of the 
package, which entails bringing 
Interbank lines to branches of 
its banks abroad up to a total of 
$7.5bn. 

An official for Bankers Trust 
In New York said yesterday that 
Brazil was still some $500m 
short of the target for interbank 
lines. This is an improvement 
since the weekend, and the 
shortfall is Nill considered 
unlikely to prevent the Inter- 
national Monetary Fund 
formally approving loans to 
Brazil totalling some S5.4bn on 
Monday. 

Bankers Trust sard that lead- 
ing creditor banks would con- 
tinue to work towards the com- 
pletion of the fourth part of 
Brazil's package even after the 
IMF loan is signed. 

It will then be necessary to 


police its implementation for 
several months to ensure that 
international banks maintain 
the commitments made under 
this part of the package. 

The third pan of the package, 
which involves maintenance of 
short- term trade credits, has 
already exceeded its target 
amount of S8.8bn. Brazil has 
such commitments amounting 
to S9.4bn. 

Brazil's continuing tight 
liquidity situation has been 
highlighted by the problems 
being caused by the need to 
repay part of a SlJZbn loan 
advanced by the Bank for Inter- 
national Settlements. 

The BIS is reported to have 
told Brazil that for the moment, 
the initial repayment can only 
be delayed until March 15, 
rather than June 5 as Brazil 
requested last week. In conse- 
quence, Government officials 
here say Brazil is preparing a 
new request to the U.S. Treasury 
for a loan of about S400m to 
help tide the country over. 

Brazil’s top economic officials, 
Sr Antonio Delfim Neto and Sr 
Ernane Galveas, may meet Mr 
Donald Began. the U.S. 
Treasury Secretary, to discuss 
the request in Washington next 
week. The Brazilian officials are 
presently in New York for 
today’s signing ceremony. 


More sackings loom in 
U.S. toxic waste row 

BY REGINALD DALE. US. EDITOR IN WASHINGTON 


CONTROVERSY OVER the 
embattled Environmental Pro- 
tection Agency rumbled on in 
Washington yesterday after the 
White House demanded the 
resignation of two more of the 
agency's senior officials. 

The White House said the 
latest changes would give the 
agency a “ fresh start " after 
allegations of mismanagement, 
but a leading Democratic con- 
gressman warned that “sacri- 
ficial lambs " would not put an 
end to the scandaL 

Mr Elliott Levitas, chairman 
of the House subcommittee that 
first brought contempt of 
Congress charges against the 
EPA’s head, Mrs Anne Burford, 
said that Congress had to com- 
plete its investigations into the 
EPA's affairs. At issue is the 


agency’s handling of potentially 
dangerous chemical dumps with 
a Sl.Gbn programme set up in 
1980. 

Mrs Burford has keen cited 
for contempt for refusing to 
supply documents about the 
agency's hazardous waste pro- 
gramme, and Mr Reagan has 
already fired Miss Rita Lavelle, 
the programme’s former head. 

The latest dismissal involved 
Mr Matthew Movick. the 
agency's inspector general and 
Mr John Horton, the assistant 
administrator. Both are under 
investigation for irregular con- 
duct, but the White House said 
they had resigned “ without 
prejudice” and were not sus- 
pected of wrong-doing. The aim 
was to strengthen the agency's 
senior management > 


Argentine 
junta insists 
on inflation 
package 

By Jimmy Burns in Buenos Aires 

SR JORGE WEHBE. the 
Argentine Economy Minister, 
was yesterday facing intense 
pressure from the ruling 
military junta to adopt a 
package of economic measures 
aimed at halting the country's 
continuing slide towards 
hyperinflation. 

The measures; which could 
include price controls cover- 
ing the main shopping basket 
of consumer goods in 
exchange for a salaries freeze, 
are understood to have been 
considered by the Junta during 
their recent round of prices 
talks with President Reynaldo 
Biguone. 

Sr Wefabe returned from 
debt talks in the U.S. last 
week to intense speculation 
about his imminent sacking. 
The junta has apparently 
made his position In the 
Cabinet conditional on the 
success of his anti-inflation 
drive. 

Consumer prices rose by 16 
per cent in January, 5 percen- 
tage points above the Govern- 
ment forecast, and economists 
are privately predicting an 
animal inflation rate in 1983 
of over 500 per cent, com- 
pared to the Government 
target of 160 per cenL 

Sr Wehbe Is, however, 
reported to have made con- 
siderable progress iu tying up 
outstanding aspects of an 
international aid package 
aimed at helping his country 
over its foreign debt crisis. 
According to foreign bankers 
in Buenos Aires, the signature 
of a five-year term loan of 
5L5bn (£9 80m) will take 
place before the end of 
March, and talks are well 
advanced on the renegotiation 
of between $5.5bn and $3bn 
of short-term debt which falls 
due this year. 

There is some uncertainty 
over a 5500m sbort-term 
bridging credit with the Bank 
of International Settlements 
whieh has apparently not been 
disbursed yet. 

Bankers also point out that 
real progress in Argentina's 
debt negotiations will depend 
on the ontcome of an IMF 
mission to Buenos Aires 
before April to monitor 
Argentina's adherence to 
targets in its letter of intent, 
signed at the end ef last year. 


Paul Taylor in New York reports on the growth of financial services in the honae . ... 


Pronto brings banking to U.S. living rooms 


NO-ONE has quite figured how 
to arrange for the television set 
in the living room to chum out 
dollar bills — at least not legally 
— but a growing number of U.S. 
banks are convinced that arm- 
chair banking, using a personal 
computer and a telephone line 
is more than a gimmick. 

Mr John Farnsworth, a senior 
vice president of Chemical 
Bank, the sixth largest U.S. 
bank and head of Its recently 
formed electronic banking divi- 
sion, is a confirmed believer. 

His conviction may not be so 
surprising, since Chemical, 
alone among the major U.S. 
banks, has introduced one of 
the few commercially available 
home banking packages. 

The system, called Pronto, 
enables customers to perform a 
wide range of banking services 
and is now being licensed by 
Chemical to a growing number 
of regional banks including 
Crocker and the California 
Bank, which is 57 per cent 
owned by Midland of the UK 

“ 19S1 and 1982 were when 
the market research and plan- 
ning was done.” said Mr Farns- 
worth. “ 1983 and 1984 are 
going to be the production 
years." 

He sees the television video 
game, 18m of which are now in- 
stalled in the U.S„ as the 
“ trojan horse " for home com- 
puters. But many U.S. bankers 
remain dubious about whether 
home banking can be made into 
a profitable bank business or 
indeed whether the systems can 
be made sufficiently “ user 
friendly '' to attract more than 
a very limited number of bank 
clients. 

Nevertheless, most bankers 


COLUMBUS, OHIO — a group of banks said 
yesterday it would launch the first in-home 
banking network in September In South 
Florida. 

Banc One, Southeast Banking, Wachovia 
and Security Pacific said they formed a joint 
venture called Vldeofilnancial service. The 
joint venture will provide banking services 
through a South Florida rideotext service 
ealled Viewdata, a Joint venture of Kxiight- 
Ridder newspapers and American Telephone 
& Telegraph's American Bell unit. 


The new venture will provide software 
and computer services to banks, enabling 
them to offer home banking to their 
customers without the hefty cost ef Initial 
development start-up. Vidcofinudil has 
so far signed up 16 South Florida banks and 
the system could be expanded nationwide. 

The viewtnm system uses telephone lines 
TV sets. For about $600, custmores can buy 
an American Bell-made terminal which wiH 
translate tlephone signals to colour graphics 
on a TV screen. — DJ 


would agree that the concept— 
and the hardware — is at a 
watershed. They agree that the 
next two years will determine 

whether or not such systems be- 
come a permanent feature of 
U.S. bank services in the same 
way that automatic teller 
machines (ATM's) have all but 
replaced the cheque cashing 
function of the neighbourhood 
bank cashier. 

Currently, about 25 out of 
the 14.000 U.S. banks are ex- 
perimenting with, or running 
on a commercial basis, some 
form of home banking system 
and the number is expected to 
double this year. 

Chase Manhattan and Citi- 
bank — the second largest bank 
in the U.S. — are experimenting 
with the systems and there are 
persistent rumours that Citi- 
bank has developed its own ver- 
sion to compete with Pronto. 

Most of the banks, however, 
have not developed their own 
systems from scratch but have 
used those provided by com- 
puter service networks, like 
CompuServe, a subsidiary of 
H and R Block and the largest 
videotext company in the U-S. 

Last year. Shawm at Bank of 
Boston joined tbe CompuServe 


service and most recently 
Huntington National Bank of 
Columbus. Ohio, began offering 
its own version of the system. 

Using Huntington's system, 
customers can perform a wide 
range of baking activities in- 
cluding checking balances and 
other information on a number 
of different accounts, receiving 
a listing of cheques and other 
transactions and up-to-date in- 
formation about interest rates 
and other bank Information. 

Customers can also pay bills 
by computer including regular 
monthly or quarterly payments. 

In the future, Huntington 
intends to offer other services 
via the system including stock 
brokerage services which could 
prove to be a real attraction of 
the system to banks eager to 
carve out a place in die in- 
creasingly deregulated financial 
services sector. 

The bank had identified three 
groups of potential customers: 
the individual with a higher- 
than-average income who wants 
up-to-date information on funds 
free for investment; the com- 
puter hobbyist; and small busi- 
ness owners. 

Initially, Huntington only 
expected about 100 small busi- 


nesses and 200 individuals to 
use the service. However it is 
predicting a steady increase in 
the number of users. 

Chemical expects to begin 
offering its service to 2,000 to 
3,000 customers paying between 
$8 (£5.26) and $10 a month from 
ApriL However, the bank is 
projecting 10.000 paying 
customers in New York within 
a few years. 

Chemical took several years 
to design and develop the 
system before running a trial 
project involving 200 New York 
households in 1981. 

Pronto will provide full bill- 
paying services with all the 
major New York department 
stores, public utilities and credit 
cards. So far the bank has lined 
up 350 retailers to join the 
scheme. 

“Eventually we see one of 
the main possibilities to be 
electronic billing.” said Mr 
Farnsworth. “Sears has 25m 
customer accounts and in five 
years about 5m of those 
accounts could be ou Pronto.** 

Before that can be achieved. 
Chemical will have to expand 
its system to operate on more 
versions of home computers. 


The current system was 
designed to work : on_ Atari 
machines, costing from, $2w 

•Chemical says It- has the 
system running on - Apple com- 
puters and IBM's highly 
fui personal com purer in the. 
laboratory and is working on 
other configurations. We aim 
to support any home terminal 
that has 10 per cent of- toe 
market,” said Mr Farnsworth. 

Some banks are rushing into 
home banking services because 
they fear that If they miss the 
opportunity now .they could 
well find other sections of the 
financial services industry and 
information groups moving- into 
basic banking business. These 
batiks also believe that home 
firing could help cut costs at 
a time when margins are under 
increasing pressure. 

Chemical plans to add tele- 
shopping and other information 
services to Pronto, -together 
with stock trading facilities “by 
the end of this year." • 

Meanwhile, other companies 
like Automatic Data Processing 
has teamed up with CBS and 
AT and T to provide a teletext 
service providing home bank- 
ing. 

Mr Farnsworth strongly 
believes that banks will have 
to take banking into the home 
if they are to meet this chal- 
lenge. XJJS. banks, with SISObn 
in capital and access to 87 per 
cent of the population, have a 
unique opportunity to develop 
the market, he says. 

However, it appears unlikely 
that the next stage of the bank- 
ing revolution will happen 
overnight Cash is stilt too 
imnortant a commodity in the 


Microchip defence R&D planned 

8Y LOUISE KEHOC IN NEW YORK 


THE U.S, Department of 
Defence plans to pump over 
$lbn (£657m) into microchip re- 
search in a series of new pro- 
grammes scheduled to begin in 
fiscal year 1984. Mr Richard D. 
DeLauer, U.S. Under Secretary 
for Research and Development, 
told representatives of the U.S. 
semiconductor industry in New 
York on Wednesday. 

Mr DeLauer said the depart- 
ment would be looking for broad 
industry co-operation in under- 
taking the major research pro- 
grammes. “ We will need all the 
help we can get,” he said. 

While admitting he did not 
yet have the full approval for 
his new budget Mr DeLauer 
assured his audience that “ you 


don't talk about these things 
unless you have the money 

The biggest programe would 
be intended to develop super 
computers many times faster 
and more powerful than present 
ones. “The 'nth generation 
development programme is the 
U.S. answer to Japan's Govern- 
ment-supported fifth-generation 
computer programme,” he said. 
Funding for the programme 
would begin w+tb S50m in 1984 
and total $500m over a five- 
year period, he said. 

Other programmes scheduled 
to begin in 1984 include a 590m 
programme to improve the yield 
of working devices in semi- 
conductor production, $176m for 
“ technical insertion " and 


$13lm for computer-aided 
design systems development. 

In addition. Mr DeLauer 
promised to increase funding for 
the existing very high speed 
integrated circuits programme, 
already budgeted at $300m. 
That programme, which was 
planned three years ago, was the 
department's first funding of 
chip technology. 

Tbe Department of Defence 
research programmes are In- 
tended to produce strategic 
technology for defence applica- 
tion. The department also hopes 
to boost the U.S. electronics in- 
dustry. This reflects growing 
concern in Washington that the 
U.S. may lose its leadership in 
electronics technology. 


OVERSEAS NEWS 


UK calls on U.S. to drop 
defence trade barriers 


BY REGINALD DALE, US. EDITOR IN WASHINGTON 


MR GEOFFREY Pattie, the 
British M inter w of State for 
Defence Procurement, yester- 
day called on the U.S. Congress 
to drop protectionist practices 
endangering European defence 
sales to the American market. 

He found It disappointing 
that he had to devote time and 
effort to the issue when the 
alliance was faced with the 
much greater challenge of de- 
ploying a new generation of 
U.S. cruise and Pershing 2 mis- 
siles in Europe, he said in 
Washington. 

Mr Pattie said that American 
restrictions on the transfer of 
technology to the Eastern bloc, 
were beginning to affect joint 


progranroes wkh the U.S.’s 
allies. He eaid that political 
'pressures in Washington often 
made ft difficult for European 
companies to take up contracts 
they bad Woo in fair competi- 
tion. 

After the British company 
Marconi had taken over the ail- 
ing Cincinnati Electronics, its 
UjS. employees had been 
treated like foreigners, he com- 
plained.. 

He -was encouraged, however, 
tint about 55 British com- 
panies bed so far succeeded in 
acquiring “approved bidder” 
status for contracts under the 
Trident programme. 
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Japan’s industrial output 
almost at standstill 


BY CHARLES SMITH, FAR EAST EDITOR IN TOKYO 


JAPANS’ industrial production 
index recorded its smallest 
year-to-year increase in 1982 
since the immediate aftermath 
of the first oil crisis — when the 
index actually fell — the Govern- 
ment announced yesterday. 

For 1982 os a whole, the index 
stood at 148.4, up 1.1 per cent 
on the 1981 level. In the last 
three months of 1982, industrial 
output was running slightly 
below year-ago levels. 

he disappointing behaviour of 
the index throughout 1982 re- 
flects the continuing decline of 
Japan’s " basic materials " sec- 
tor — the group of industries 
producing semi-finished pro- 
ducts such as paper and pulp, 
petrochemicals and non-ferrous 


metals— combined with increas- 
ing stagnation in the formerly 
dynamic processing and 
assembly industries. 

Japanese industries such as 
cars and electronics which had 
performed srikingiy well in pre- 
vious years did poorly in 1982, 
largely because of declining ex- 
ports. . 

The Ministry of International 
Trade and Industry, which com- 
piles the industrial production 
index, forecasts a 0.2 per cent 
decline in January, to be fol- 
lowed, it is hoped, by a LZ per 
cent rise in February — in both 
cases from the previous month’s 
level. 

Despite hopes of a February 
recovery the basic trend of in- 


dustrial production is expected 
to remain weak. 

The virtual lack of movement 
on the industrial production 
front contrasts with continued 
modest growth elsewhere in the 
Japanese economy. GNP growth 
for the 1982 fiscal year — ending 
on March 31 — is expected to be 
close to 3 per cent. 

One of the main reasons for 
the discrepancy between the 
performance of industry and 
that of the economy as a whole 
has been the beginnings of a 
recovery in spending by con- 
sumers. 

Consumer spending tends to 
focus on services which are 
under-represented in the indus- 
trial production index. 


Indian businessmen fear 
fresh tax burdens 

BYK.K. SHARMA IN NEW DBJHI 


Saudis tighten 
up on imports 
from Lebanon 

Basic differences on security 
arrangements persisted yes- 
terday at Lebanese-UJS-- 
Isrueli talks on a withdrawal 
by Israeli forces from 
Lebanon, and Saudi Arabia 
tightened up on a range of 
imports from Lebanon, to pre- 
vent Israeli goods from reach- 
ing Its markets, Nora Boustany 
reports. 

“ The decision taken by the 
Saudi authorities to ban the 
import of certain goods from 
Lebanon, including goods 
which only come through 
Beirut in transit, has caused 
concern in Lebanese economic 
circles,” the Beirut Chamber 
of Commerce said. 


Angola talks end 

Delegations from South 
Arrica and Angola have 
finished a second round of 
talks on ending an unde- 
clared war on Angola’s 
southern border, and officials 
said a new meeting would 
be arranged, Reuter reports 
from Lisbon. 


Smith passport ban 

Hr Ian Smith, the former. 
Rhodesian Prime Minister, 
has been refused a Zimbabwe 

passport to travel to South 
Africa for medical treatment, 
our Harare correspondent 

reports. 


Indian businessmen cross their 
fingers and hope that the Fin- 
ance Minister will not add to 
their tax burdens when he pre- 
sents his annual budget on Feb- 
ruary 28. 

This year, the tension is so 
great that they are also keep- 
ing their fist s clenched and 
their eyes closed, probably 
offering silent prayers as welL 

India's corporate and per- 
sonal taxes are among the 
highest in the world 

An additional fear this year 
is that the reverses to the poli- 
tical fortunes of Mrs Indira 
Gandhi, the Prime Minister, 
could mean further pressures 
for populist economic measures 
to improve her image and that 
of her battered Congress (1) 
Party. 

So far, Mrs Gandhi has just 
tinkered with options open to 
her. There has been a minor 
cabinet reshuffle, civil servants 
have been told to Improve their 
work, and new committees have 
been formed to study economic 
problems. 

The drastic measures expec- 
ted to improve the Govern- 
ment's political appeal are 
awaited. Some think that the 
animal budget could be the 

first. 

The Indian economy needs to 
be revitalised after having gone 
through a periodic bad spell 
that follows a drought, since its 
mainstay, agricultural produc- 
tion, still depends heavily on 
monsoon rains. 


THE INDIAN Government 

yesterday raised railway fares 
and freight charges steeply to 
yield additional revenues of 
Rs 4.9 bn (£322m), a record 
for any year. Postal charges 
were increased to raise 
another Rs 700m (£46m). 

Since the Government last 
week imposed higher petro- 
leum prices to raise Rs 8bn, 
the indications are that tbe 

Government is on a major 
revenue resources drive In 
advance of the budget. 


The downward plunge has co- 
incided with Mrs Gandhi’s state 
election reverses which must 
force her to formulate her 
strategy for the general election 
next year. 

The economy can iil-afford 
populist measures because the 
key indicators are bleak. There 
has been a major setback in 
agriculture and food imports 
have been resumed after a fall 
in annual production. 

Industry is sluggish with 
growth in 1982 unlikely to ex- 
ceed 4 per cent while the 
balance of trade remains at the 
high level of Rs 55 ba. 

There is common agreement 
that the solution lies in higher 
production. The problem is 
that the Government faces a re- 
sources crunch, both externally 
and internally, 


Investors 
welcome 
Hong Kong 
budget 

By Robert Cottrell in Hong Kong 

HONG KONG investors yester- 
day signalled their approval of 
Wednesday’s budget by pushing 
tite stock market's Hang Seng 
Index over the 1.000 mark for 
the first time since September 
last year. 

Yesterday’s upsurge took tite 
index up 33.14 points to dose 
the day at 1.030.95. 

Stockbrokers had feared that 
corporate profits tax might be 
increased from its present level 
of 16.5 per 

Instead, Mr John Bremridge, 
the Financial Secretary, said 
that smokers, drinkers, drivers 
and ratepayers would have to 
pay on extra HK$ 3bn (£295m) 
in indirect tax revenues to keep 
the budget deficit down to a 
projected HK$3.2bn for the fin- 

An analysis of Mr Bremridge's 
deficit estimates suggests, how- 
ever, that they should be viewed 
in the light of two complicating 
factors. 

The first is the establishment 
in the 1982-83 budget of a 
Capital Works Reserve Fund, 

topped up by annual transfers 

out of the General Revenue 
Account (GRA) and drawn 
down to finance non- recurrent 
public works. 

Revised estimates for 1982-83 
now show a residual HK$1.6bn 
surplus left in the fund. Projec- 
tions for 1983-84 envisage a net 
HK$1.3bn drawdown on that 
surplus over the coming finan- 
cial year. 

The fund serves, therefore, to 
reduce the estimated GRA 
deficit for 1932-83, and increase 
the projected GRA deficit far 
1983-84, if the two accounts are 
netted off against one another. 

Tbe second factor is Tin- 
shuiwai. the tract of New 
Territories land formerly 
owned by a consortium led by 
Peking's China Resources Com- 
pany. 

The Hong Kong Government 
announced in July last year 
that it would be devetopteig a 
small new town on the site in 
a joint venture with the China 
Resources consortium while 
buying in the surplus laud for 
HK$1.46bn. 

That payment has not been 
charged against the Govern- 
ment's 1982-83 accounts. 

In accounting terms, a 
HKS1.46bn loan stands on the 
“assets" side of the Govern- 
ment balance-sheet, offsetting a 
comparable deferred liability 
on the opposite ride of the 
ledger. 


Michael Thompson-Noel in Sydney looks at Labor’s election policies 

Hawke accused of budget ‘binge’ : 


IN MOST opinion polls, the 
Australian Labor Party (ALP) 
now commands an 8 to 10 per 
cent lead over the ruling 
Liberal-National Party coali- 
tion in the run-up to tbe March 
5 general election. 

In a bid to reduce Labor’s 
lead, tbe Liberals have launched 
an all-out assault on the credi- 
bility of Mr Bob Hawke, the 
new Labor leader, and scoffed 
at the vagueness of Labor’s 
policies. 

However, Labor’s broad 
policy approach is now 
apparent, and in many areas, 
particularly economic manage- 
ment, wages, and relations with 
the unions, is far more detailed 
than the government's. Main 
points include: 

The economy: 

Labor's campaign theme is 
“national recovery and recon- 
struction,” based on enhanced 
capital works spending, some 
income tax cuts, and support 
for the private sector. 

Simultaneously, Labor claims 
it would reduce inflation and 
cut unemployment. By its 
third year, it claims, real 
growth will have been restored 
to 5 per cent per annum, and 
500,000 jobs created. 

Its first step would be a 
national economic summit, fol- 
lowed by formation of an Eco- 
nomic Planning Advisory Coun- 
cil representing the States, 
business, unions, farmers and 
welfare organisations. 

Public investment would be 

boosted, with higher govern- 
ment spending on roads, trans- 
port. housing, schools, health, 
power and communications. 
Housing starts would rise by 
about 18,000 initially, to a target 
total of 160,000 starts by year 
three. 


Labour says that tbe total 
cost of its expansionary mea- 
sures would be around A$2.75bn 
(£1.7 3 bn) in its first full year. 
However, the net first-year im- 
pact on the budget, ft claims, 
would be an estimated AS 1.5 bn 
(less than 1 per cent of gross 
domestic product), allowing for 
tax avoidance recoupments — 
at least A$750m in year one — 
and lower total spending on un- 
employment benefits. 

These ’costings are bitterly 
contested by the Liberals. Mr 
John Howard, the Federal 
Treasurer, forecast this week 
an ALP M binge,” and claimed 
the gross first-year addition to 
the budget would be A$4.1bn, 
not A$2.75bn. 

The minimum 1982-83 budget 
deficit, under the Liberals, is 
already A$4bn, against the 
A$L7bn forecast last August 
with a minimum 1983-84 deficit 
of AS7bn already in prospect 

Labor claims increased bor- 
rowings to fund the deficit will 
be accomplished without raising 
interest rates and says its 
budgetary stance will be “sup- 
ported by firm monetary policy 
(which will) prevent inflation- 
ary growth in the money supply 
but be adequate to enable faster 
economic growth.” 

It claims it will " maintain 
balance of payments equili- 
brium and exchange rate 
stability,” with no change in 
the present system of deter- 
mining the exchange rate and 
no devaluation of the dollar. 
Prices and Incomes; 

Labor’s accord with the 
Australian Council of Trade 
Unions (ACTU), of which Mr 
Hawke is a former president, 
covers wages, non-wage incomes, 
taxes, prices, and industrial 
relations. 



Mr Robert Hawke 

There would be a “stream- 
lined . pricing surveillance 
authority ’’ — but not price con- 
trols — and a return to 
centralised wage fixing. 

Non-wage Incomes include 
dividends, capital gains, rent, 
interest payments, directors’ 
fees and professional salaries. 
Direct controls are not 
envisaged, bnt Labor says its 
policy means these incomes 
would not, in general, “ move 
out of line with movements in 
wages and salaries.” 

Trade practices legislation 
wftdd be strengthened to 
promote competition and help 
curb price rises through 
stronger regulation of mergers 
and tougher action against price 
agreements. 

Labor promises immediate 
cuts In income tax for almost 


6m Australians, partly by lift- 
ing the tax threshold to 
A55.000. Small businesses will 
be allowed up to 100 per cent 
retention of profits to fund 
genuine business operations. 

Labor promises tough new 
measures to curb tax avoidance. 
Industry: 

The ALP-ACTU accord says 
industrial development policy 
' should be integrated - with inacro- 
ecoaoraric policy to help attain 
the “paramount objective” of 
fofl employment... 

There would.be an Australian 
industry development bank, in- 
vestment incentives, industry 
assistance, promotion of Austra- 
lian ownership ■ and control, 
“enhanced democratic decision- 
making,” application of re- 
sources to downstream proces- 
sing industries, more protection 
against imports, and develop- 
ment heip for sunrise industries 

( particularly biotechnology „ 

The Australian steel industry 
- — which virtually, means the 
stricken steel division of Broken 
Hill Proprietary, the country's 
largest company — would be 
“preserved." 

Trade protection levels would 
be maintained and anti-dumping 
procedures Improved. 

Minerals and energy: 

Labor plans to maximise 
Australian ownership and con- 
trol of resource projects and 
levy a resource rent tax on 
mining “super profits.” 

Ther e would be a national 
energy commission, and an Aus- 
tralian hydrocarbon corporation 
(the latter with strategic and 
commercial objectives. 

Labor remains totally opposed 
to eaabtiahing nuclear power 
plants - in- Anstnllia^ -or- Joining 
m oUl «r stages of the 
nuclear fuel cycle. - 


Liberals warn of Labor split over uranium 


MY MICHAEL THOMPSON-NOEL IN SYDNEY 


THE MUDDLE over the Aus- 
tralian Labor Party's stance on 
uranium mining and export was 
seized on yesterday by the 
Liberal Party to cast doubt on 
the future of uranium mining 
in Australia ini he even of 
an ALP general election win cm 
March 5. 

On Wednesday, Mr Lionel 
Bowen, the ALP's Deputy 
Leader, said Labor was not 
against uranium development, 
but that Labor would apply 
stringent safeguards to the 
export of nuclear fuel. 

Specifically, Labor’s main 
concern, he said, was that Aus- 


tralian uranium did not end 
up in the hands of the French, 
unless the French Government 
stopped its nuclear weapons 
testing in the Pacific. 

Mr Bowen's statement goes 
against current formal ALP 
policy which calls for a mora- 
torium and eventual phase-out 
of all uranium mining in Aus- 
tradia. 

Yesterday, Senator Sir John 
Garrick, Minister for National 
Development and Energy, said 
that under a Labor Government, 
there would be an inevitable 
dispute with the unions over 


the ALP accord with the Aus- 
tralian Council of Trade 
Unions. 

In the Northern Territory 
Mr Paul Everlngbam (the 
Chief Minister), said the giant 
Pancontinental mine at Jabiloka 
would not be allowed to proceed 
under Labor if Pancontinental 
went ahead with its tentative 
deal with the French. It has 
already signed a firm contract 
with British Electric Utilities. 

Senator Garrick warned of 
massive divisions ” in Labor's 
ranks. “Mr Hawke— the ALP 
leader— can’t dodge clarifying 
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WORLD TRADE NEWS 


India expected 
to invite Rs 2bn 


Prospects for i ,NDONESIA ' SINGAPORE oil trade 


Yacyreta 
project 


Barter deal sets precedent 


BY RICHARD COWPER IN JAKARTA 


Philippines steel 
plant talks down 


port contracts 

BY JOHN ELUOTT IN NEW DELHI 


THE INDIAN Government is 
expected next week to name 
about 15 international civil en- 
gineering contractors from 
Europe, the Far East and the 
U.S. who are to be invited to 
tender for the first stage of a 
£450m port development at 
Nava Sheva near Bombay. 

The contractors have been 
chosen from S3 applicants and 
will be expected to submit their 
tenders by June so that work 
can start in October after the 
monsoon. 

A final list is now being 
vetted by the World Bank, 
which is providing about half 
the finance. The contract will 
be worth about Rs 2bn (£120m) 
and is one of the largest civil 
engineering projects India has 
ever put out to international 
tender. 

It is already clear that the 
final list includes two British 
contractors: Taylor Woodrow, 
which has linked up with Hin- 
dustan Construction of Calcutta 
and a consortium of Costain and 
Paulings which will involve 
Afcons of Bombay if it wins the 
contract. 

From the Far East, the list 
will include Hyundai of Korea, 
which is believed to be especi- 
ally keen to win work in India. 
A consortium of Japanese 
trading houses and contractors 
will embrace Mitsubishi. Okara, 
Toys Harbour, and Penta Ocean. 
A separate application involv- 
ing Mitsui is not expected to be 
accepted. 


Other companies that will be 
invited to tender are thought 
to include: ImpregUo of Italy; 
Inlerbeton of Holland, which' 
has linked up with Continental 
Construction of Delhi; Brown 
and Root, from the U.S.; and a 
consortium of BCOM and SPPA 
of France. Hochties of Germany 
may also be in the list although 
another German company — Bil- 
finger — is a possibility. 

Competition for the work is 
expected to be tough because 
of the worldwide recession. The 
33 contracting groups that 
applied late last year to be 
qualified as tenderers have been 
judged on a points system 
according to their experience, 
financial status, organisation, 
and technical resources. 

The Indian Government hoped 
to persuade them to submit 
only one application from each 
country. But this was impossible 
to organise in several countries, 
including the UK where Taylor 
Woodrow and the Costain- 
Paulrng consortium rejected 
suggestions from the British 
Government that they should 
combine. 

The contractors do not stipu- 
late that the tenderers most 
have an Indian partner. But 
the winner is almost certain to 
arrange such a link-up in order 
to tap India’s abundant sources 
of cheap construction labour. 
The contract will involve 1.800 
metres of docks, lm sq metres 
of road and paved areas, and] 
about 10m cu metres of earth 
work. 


AIRBUS CAMPAIGN TAKES WING 

Roadshow in Japan 

BY jUftEK MARTIN IN TOKYO 


M BERNARD LATHIERE, 
president of Airbus Industrie, 
yesterday stepped up the Euro- 
pean consortium’s vigorous 
campaign to try to persuade 
Japanese airlines to buy its 
A-300 and A-310 passenger air- 
craft. 

He was received by none 
other than the- Japanese Prime 
Minister, Mr Yasuhiro Naka- 
sone, at a meeting arranged by 
Mr Shoichiro Honda, legendary 
founder of the Japanese car apd 
motor cycle company. 

Mr Honda reported after- 
wards thatM Latfaiere hair asked 
the Prime Minister for co- 
operation in the Airbus sales 
campaign, but he did not 
divulge the Prime Minister’s 
response. 

Airbus has already sold nine 
A -300s to TDA. the domestic air- 
line. and its principal hopes now 
are centred on Japan Air Lines 
(JAL). The third Japanese 
carrier. All Nippon Airways, 
recently committed itself to buy- 
ing as many as 40 Boeing 767s. 

JAL is due to decide later this 
spring, possibly in April, what 
to purchase to replace its age- 
ing fleet of McDonnell Douglas 
DC-8 airliners, which are now 
being phased out of service. 

Currently JAL. which will 
order about X0 new airliners, 
is looking at five candidates— 
the Boeing 757 and 767, the 
Airbus A-300 .and A-310. and 
the MD-I00, a version of the 
McDonnell Douglas DC-10. 

Its needs, according to a 
company spokesman, are for a 
medium capacity ( 200 -seat) air- 
craft capable of meeting both 
its long and short haul require- 
ments. 

JAL’s final decision is, of 


course, already a hot inter- 
national political issue. Last 
month, on his tour of Europe, 
Mr Shimaro Abe. the Foreign 
Minister, was importuned by 
boih Mrs Thatcher, the British 
Prime Minister, and President 
Mitterrand of France on behalf 
of the Airbus. 

The Foreign Ministry would,: 
In fact probably favour the Air- 
bus over its American com- 
petitors: Mr Abe himself is 
understood to have told JAL’s 
management that he hopes it 
will take, trade imbalances into 
-account • 

But the Ministry of Trade 
and Industry (MITI). which 
carries much more clout in 
commercial decisions than the 
■ Foreign Ministry, seems more 
likely to come down on Boeing's 
side. A prime reason is that 
Japanese industry is approxi- 
mately a 15 per cent participant 
in the 767 project, a step along 
MnTs path of eventually pro- 
moting an effect ire Japanese 
commercial aviation industry. 

Another institutional factor 
in the UJ5. favour is that the 
Government’s Japan Develop- 
ment Bank has let it be known 
that it is prepared to offer 
finance to Japanese purchasers 
of American aircraft — a facility 
not yet available to aircraft 
produced outside the US. 

For the record, the Japanese 
Government’s official position is 
that the decision must rest with 
JAL. "With the trial of former 
Prime Minister Kakuei Tanaka 
in the Lockheed bribery case on 
everybody’s mind, it would, to 
put it mildly, be impolitic for 
any politician, especially a 
Cabinet Minister, to be seen to 
be influencing the JAL board. 


Grim warning on EEC 
information technology 

BY WALTER ELLIS IN AMSTERDAM 


SO LONG ss bade barriers are 
maintained within the EEC, Europe 
cannot hope to catch up with the 
U.S. and Japan in information tech- 
nology. And without parity in this 
vital SeW, the Community will have 
lost its Egbt {or competitiveness be- 
fore the struggle has properly be- 
gun. 

This grim view of Europe's pros- 
pects on c ompute s was given yes- 
terday by Mr Frans Andriessen, the 

trtkra policy. Speaking at the 
opening . in Zeist, near Utrecht, of a 
sophisticated new compute centre 
for Rabobank, was of the Nether- 
lands' two - largest banks, Mr An- 
driessen said that an agreed Com- 
munity policy on the information 
market was an urgent necessity. 

The UJ5. and Japan were large 
and cohesive markets, while the 
Euro p e a n . market remained in 
maity ways fragmented. Industry in 
Europe represented no less than a 
third of the world market for infor- 
mation technology, yet only ID per 


cent of the world market was 
served by European manufacturers. 

In America between 1972 and 
1879, the number of computer term- 
inals had increased from half a mil- 
lion to more than 2m. In Europe 
during the same period, the in- 
crease had only been from 100,000 
to 400,000. Per 1,000 of the working 
population, the U.S. in 1979 had six 
times more computer terminals 
than Europe. 

Mr Andriessen called far the set- 
ting up of a framework in which an 
EEC policy on information technol- 
ogy could be shaped It was impor- 
tant far Community trade as a 
whole and for each of the member- 
states. Only with a joint strategy 
»nd a unified approach could the 
benefits of scale be enjoyed within 
Europe. 

Rabobank's new computer centre 
was built at 8 cost of FI 120m (545m) 
and will Hawrilw two-thirds of group 
accounting. The remaining one 
third will continue to be processed 
by an existing centre in Eindhoven. I 


International Property 
and Building Review 

Every Friday, the Financial Times publishes a detailed 
review of the activities In the UK and international prop- 
erty warltaly . 

Specialist FT writers look at the background to the 
week's headline making news, profile leading personali- 
ties awl examine h e a ds in the property development 
' market. _ 


improve 

By Jimmy Burns in Buenos Aim 

THE PROSPECT of an early 
decision on the future of the 
SlObn (£6.6bn) Yacyreta 
hydroelectric project planned 
on the Argentine-Para gray an 
border has improved consider- 
ably over the last week. The 
start of the main civil works 
coaid now take place by 
November, according to 
Argentine Government offi- 
cials. 

This follows a breakthrough 
in a major haggle concerning 
the proposed participation In 
the construction of Yacyreta 
of European and local com- 
panies. 

There has been no detailed 
official announcement. It is 
reliably understood that the 
Franco-Kalian consortium 
Dumez-Imperlio agreed this 
week with a group of local 
companies to reduce slightly 
Its participation In the main 
civil works and to increase 
substantially the Argentine 
and Paraguayan share 

The proposal is now in the 
hands of the Ente Blradonal 
Yacyreta, the Argentine Para- 
guayan entity set np to super- 
vise the building of the 
project. Final acceptance of 
the $lA8bn bid led by Dttmez- 
Iznpreglio most also await 
consideration by the World 
Bank and the Inter-American 
Development Bank 


INDONESIA’S MOVE this week 
to use bartering in oil as a 
| means of continuing major 
trade deals with neighbouring 
Singapore represents a sharp 
widening of the south east 
Asian nation’s controversial 
counter trade policy. 

The Government’s barter 
scheme, introduced 14 months 
ago, was originally intended to 
link imports of capital goods to 
exports of a wide range of pro- 
ducts — excluding oil. This has 
required foreign partners in 
investment deals to buy Indo- 
nesian commodities to the 
v-!ue of their individual con- 
tracts. 

Fertamina. the state-owned 
oil concern, announced Tuesday 
it would seek to limit imports 
of refined oil products from 
Singapore by requiring future 


contracts to be negotiated on a 
barter instead of a cash basis. 

To date Indonesia’s barter, or 
counterpurchase policy, has 
been unsuccessful. Despite the 
Government's hope that the 
scheme would boost the coun- 
try's export earnings by 82bn 
(£1.3bn) a year, since it came 
into force, only $346m worth of 
government purchases have 
been completed under counter 
purchase terms. 

To date foreign contractors 
hive only been able to export 
Indonesian goods valued at 
about 560m, less than 20 per 
cent of their obligations. 

Under the new counter- 
purchase provisions Singapore- 
based oil companies offering 
fuel oils to Indonesia will be 
required to buy an equivalent 
value of low sulphur waxey 


residue ( LSWR ) from Perta- 
mina. For some lime Indonesia 
h3S had problems with market- 
ing this product which many 
traders say has been vastly 
overpriced In a falling market. 
Bl Pertamina was given a vote 
of confidence yesterday by one 
of Its major foreign clients in 
the face of mounting contro- 
versy over the oil company's 
alleged difficulties in meeting 
about $250m worth of unpaid 
bills for oil refinery expansions. 

A senior official of the 
Bechtel Corporation of the U.S., 
believed to be owed about 
SlOOm by Pertamina for work 
completed on a 200.000 b/d 
expansion to a refinery in East 
Kalimantan, said in Jakarta 
yesterday he had ** no doubts 
that Pertamina would and could 
pay its bills." 


to 6 final details’ 


BY EMILIA TAGAZA IN MANILA 


Italy and Algeria agree on gas supply 


! BY JAMES BUXTON IN ROME 

( ITALY and Algeria appear to 
have resolved their outstanding 
1 differences over the issue of 
gas supplies via the trans- 
mediterranean pipeline. ENT 
and Sonatrach. the Italian and 
Algerian state energy com- 
panies, initialled a technical 
agreement in Algiers yesterday, 
and format signing is expected 
to take place March 16. 

Italy is to take I2bn cu metres 
of gas a year from 1986 from 
the pipeline, completed in 1980, 


Last September Italy agreed to 
pay Algeria a price considered 
to be at least 40 cents per 
million British Thermal Units of 
gas over the economic value of 
the gas. The Italian Government 
agreed last weekend on a 
method of compensating ENT 
for the “political’’ premium it 
must pay on the gas. 

According to Sig Nicola 
Caprla, the Italian Foreign 
Trade Minister, Italy has 
secured greater “flexibility” 


from Algeria on the amount of 
gas it must take each quarter 
over the 1983-85 period, 
although the maximum of 
20.3bn cu metres over the period 
still stands. Supplies are on a 
take-or-pay basis and Italy is 
uncertain how much gas it can 
absorb, 

Algeria also agreed to recon- 
sider the formula on which the 
gas price is based in January 
1986, taking into account world 
energy prices at the time. 


A MULTI-MILLION pound deal 
for British and other foreign 
corporations to set up an §8 00m 
(£52 5m) steel complex in the 
Philippines appeared closer to 
signing yesterday with an an- 
nouncement that contract de- 
tails could be finalised in two 
weeks. 

Mr Roberto Ongpin. the 
Philippines Trade and Industry 
Minister, told a news conference 
that representatives of Davy 
McKee of the UK and Voest 
Alpine of Austria and a consor- 
tium of Japanese and European 
companies were in Manila to 
finalise “certain details.” 

Mr Ongpin confirmed that let- 
ters of intent had been awarded 
to a consortium of Marubeni. 
Kawasaki, Kobe Steel, Mitsu- 
bishi Heavy Industries. Krupp 
and Ube Industries, for the first 
phase of the complex, an iron- 
making plant. Letters of in- 
tent also had been awarded to 
Davy McKee and Voest, for a 
second phase. 

The Philippine Government, 
however, expressed concern 
about the contract’s protection 
clauses, specially the perform- 
ance and “ force majeure ” 
clauses and about the cost- 
escalation formula to be used. 

Mr Ongpin said that if the 
parties fail to agree on the pro- 
tection clauses, the Government 
will reopen negotiations with 


the other original bidders — 
the group of Lurgi of West Ger- 
many for the iron making plant, 
and the Japanese consortium of 
Hitachi Zosen. Nippon Kokan 
and Marubeni for the steel 
plant. 

The Philippine Government 
and the foreign companies have 
so far agreed on the following 
provisions: 

• Total project cost, including 
construction and interest costs, 
will be financed by the contrac- 
tors: 

• Export credits will have a 
maturity of 12 years with a 
grace period of five years; 

• The Philippine Government 
will not pay anything for the 
project during the first five years 

of construction; 

• The yen loan which the 
Japanese interests helped 
arrange will carry an interest 
rate of 8.7 per cent: 

• The sterling loan which 
Davy McKee helped arrange has 
a fixed interest of 1ft per cent. 

Mr Ongpin also said that the 
UK Government has committed 
a financial grant of £25m os 
pan of the financial package. 

On the third phase of the 
complex, which consists of a 
steel rolling plant. Mr 
Ongpin said negotiations are 
going on with Bethlehem Steel 
of the U.S. which has offered 
a used rolling mill for 560m. 



“Look at it this way Harry, you may have been late and lost a million dollar deal 

but you did save £245 by not flying Concorde ” 


British 

airways 

Concorde gets you to New York in less ihan four hours- You arrive feeling fresh, at a cost of only £245 more than an ordinary 1st Class flight. OfflCOIue 
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Cardhu, 12 year old highland malt whisky, distilled in strictly 
limited quantities since 1824. 

Bottled by John WJker&L Sons Ltd, Kilmarnock, Scotland. 
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TYPt OF BUSINESS 

CASH GRANTS. CHEAP LOAN5. RENT FREE FACTORIES. TRAINING AND RELOCATION ASSISTANCE. SffW 
FACTORIES, RENTALS FROM £1. 10 PER SQUARE FOOT. ARE JUST SOME OF THE INCENTIVES AVAILABLE TO 
BUSINESSES SETTING UP IN MID GLAMORGAN. PHONE 0222-28033 EXT. 143 OR RETURN THIS COUPON TO , 
THE INDUSTRIAL DEVELOPMENT UI'ffT, MID GLAMORGAN COUNTY COUNCIL GREYFRIARS ROAD, ~ 
CARDIFF, CFI 3LG, AND THEY'LL TELL YOU ALL ABOUT THE INCENTIVES. I 
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Freeports 
now likely 
in the 
autumn 


By Anthony Moreton, 

Regional Affairs Etfitor • * 

THE UK Government is likely to re- 
move legal obstacles to the setting 
up of freeports through a clause in 
its Finance Bill after the March 15 
budget 

This means a small number, 
probably only two or three, could be 
set up in the ti 

The Government's own inquiry 
into freeports is expected to be pub- 
lished next week, last night it was 
with Sir Geoffrey Howe, Chancellor 
of the Exchequer. 

The report is likely to back the 
Customs and Excise view that there 
is little to be gained from freeports 
in Britain, as most of the claimed 
advantages for such areas are al- 
ready available, but the inquiry is 
thought to have recommended the 
approval of a cautious experiment 

This would follow the precedent 
set in 1680 when the Chancellor of 
the Exchequer launched a few ex- 
perimental enterprise zones and 
ftnnrmnroH an extension of the 
scheme two years later. 

Ministers have been pressed by 
MPs and local authorities since the 
freeports inquiry was set up under 
Mr Jock Bruce-Gardyne, Economic 
Secretary to the Treasury, just be- 
fore Christmas. 

They have been urged that free - 1 
ports should get the go-ahead and 
that particular sites should be de- 
signated. 

This pressure has centered on 
Scotland following the Scottish 
Committee's recommendation in 
December that there should be a 
freeport at Prestwick airport as the 
first of three in that country. 

There is, however, no likglihnnd 
of sites being named in the report 
or of die Chancellor of the Exche- 
quer announcing names before the 
Finance BUI becomes law in July. 

Freeports are areas treated as be- 
ing outside the Cus toms frontier of 
the country in which they are situ- 
ated. Goods enter duty-free, are 
made 19 and then exported duty 
free. 

Companies operating within 
them pay reduced taxes and the 
hope is that they generate employ 
ment quickly. Ihey are rigorously 
controlled by Customs and Excise 
and are surrounded by a high secu- 
rity fence. 


Thatcher considers law Airshi P 

... . company 

on essential services wins lf s. 


BY IVOR OWEN AND PETER RIDDELL 


IN THE wake of the water workers 
strike, the Government is examin- 
ing a proposal to make the mainte- 
nance of essential service a statuto- 
ry duty, Mrs Margaret Thatcher, 
the Prime Minister, revealed in the 
House of Commons yesterday. 

She spoke of the possibility of 
legislation on the issue when con- 
demning the strikers for imposing 
hardship on young old alike. 

Mrs Thatcher clashed angrily 
with Mr Michael Foot, the opposi- 
tion Labour Party Leader and in 
the course of noisy exchanges de- 
scribe! him as “the striker’s friend". 

To cheers from the Labour 
benches, Mr Foot told the Prime 

Minister that he had not con- 
demned the strikers because 
think they have a right to justice 
even und er thi$ Government". 

Mrs Tatcher retorted: “Do not the 
consumers, pensioners and families 
have the right to justice?" 

She maintaine d that the strikers 
hwd broken an agreement requiring 
them to accept binding arbitration 
in the event of failure to achieve an 

Minister 
warned over 
vehicle tariffs 

Financial Times Reporter 

SPAIN was formally warned yester- 
day about Britain’s “considerable 
concern” over the inequitable bal- 
ance of trade in cars between the 
two countries. 

Mr Douglas Hurd, Foreign Office 
Minis ter, met Sr Don Manuel Mar- 
in Gonzalez, the Spanish Minister 
for EEC Affairs, only a day after 
MPs increased pressure m the 
House of Commons’ for action to 
force Spain to drop its high tariff 
barriers against British car exports. 

BL, the state-owned Bri tish mak- 
er, says its cars reach Spanish buy- 
ers via a 36.7 per cent tariff which 
swells to 60 per cent when local 
taxes are added. By contrast, Span- 
ish cars imported In Britain are 
subject to only a 4.4 per cent duty. 

Sr Marin told the British Minis- 
ter that his concern would be 
passed on to the Spanish Com- 
merce Department which is in- 
volved in negotiating trade agree- 
ments in Brussels. 


amicable settlement with the em- 
ployers. They had also broken an 
agreement on -the role of the media- 
tor who had been appointed by the 
advisory, conciliation and Arbitra- 
tion Service (Ac as). 

Amid Conservative cheers, the 
Prime Minister deplored the fact 
that the strikers had been prepared 
for their own personal advantage to 
attempt to withhold essential com- 
modities and services. 

Mr Foot maintained that if the 
Prime Minister wanted to avoid 
such strikes she should stop listen- 
ing to Mr Norman Tebbit, the Sec- 
retary, whose advice had resulted 
in the number of working days lost 
thr ough industrial disputes under 
the present Government being 40 
per cent higher than under the last 
Labour Government 

The Cabinet yesterday distssed 
the withdrawal of legal immunities 
from strikers if they did not follow 
procedure agreements. There is no 
timn for legislation in the current 
parliament any proposals will 


appear in tjae Conservptiyrif elec- 
tion manifesto. 

The Prime Minister Is clearly an- 
noyed at both the level of the water 
settlement and about its possible 
impact 

Mr Tebbit, in evidence to a Com- 
mons committee 10 days ago, hint- 
ed that legislation was being con- 
sidered to ban strikes in essential 
services. 

Senior ministers appear divided 
about such action. There is wide- 
spread opposition to the idea of no 
strike clauses, because of their al- 
leged impracticality and the high 
cost of obtaining their i&duriop to 
pay deals. 

The more likely option is the rem- 
oval of legal immunities for break- 
ing contracts from those who do not 
follow procedure agreements. This 
would cover the failure to observe 
b inding arbitration in the water dis- 
pute. But there Is no agreement 
pTwriwg ministers about such a pro- 
posal. 


Pym questions EEC 
political development 

BY DAVID TONGE, DIPLOMATIC CORRESPONDENT 


MR FRANCIS PYM, the British 
Foreign Secretary, yesterday said 
that Britain was distrustful of 
“grandiose blueprints for the politi- 
cal development of Europe” but 
urged a more radical approach to 
the problems of the EEC. 

Speaking in London to ^ Euro- 
pean Luncheon Club, he set out 
clearly Britain's resistance to cur- 
rent suggestions of building up the 
political side of the European Com- 
munity. Steps in this direction have 
been proposed by Herr Hans Die- 
trich Genscher arid Sig Emilio Co- 
lombo, the West German and Ital- 
ian foreign ministers. These envi- 
sage a “European Act” formally 
drawing together the European 
Parliament, the European CnrmrO 
of heads of government, amt the 
Treaty of Rome. 

But, speaking just before Sig Co- 
lombo arrived in Ixmdon as part of 
an Italian tpam for the regular Ang* 
lo-Italian summit today, Mr Pym in- 
sisted on the need to “ensure the 


right foundations” for the EEC. 

Mr Pym’s speech appeared de- 
signed to combat suggestions that 
Britain has been focudpg top. nar- 
rowly on Its EEC budget contribu- 
tion and reform of foe Cpmmgn Ag- , 
ricultural Policy. 

He said Britain was trying to ac- 
celerate development of an EEC i 
transport policy and emphasised 1 
the ideas tabled by Britain about an 
integrated Community coal strate- 
gy. 

Britain was also attempting to 
fulfil the EEC commitment over the 
next five years to provide vocation- 
al training or work experience to all 
young people entering the labour 
market 

After stressing foe achievements 
of foe EEC in resisting protection- 
ism he cited Lloyds Bank figures 
that Britain’s GNP $ net 

gain of over foe of 

membership compared to what 
could have been expected if Britain 
had not joined. 


contract 

Bylyiton MM . 

AIRSHIP tatatriqs bap. been 
awarded a 5500,000 contract from 
foe US. Goweromaiit l& one of foe 
company’s airships, it is to be test* 
ed by the Navy fo maritime 
surveillance and patrol rote. The 
British Royal Navy will evaluate 
the results of foe finals. •=■ 

The company , a nnwyed this 

yesterday ahead of foe expected 
launch of Us one- for two shares 
rights issue on Monday, which is 
designed to raise €5-5fo- 

.Tbe rights teue is linked with 
foe application by Airship Indus- 
tries to joint the Unlisted Securities 
Market The prospectus wfll he is- 
sued cm Monday when Harabros 
and Orton, the lead underwriters, 
will introduce tta shares. 

The £5JSm is needed to fund foe 
rest of foe company’s programme to 
gain the Civil Aviation Authority's 
foUrirwerthiness certificate for its 
airship. Its only ex is tin g airship, 
foe Skyship 500 based at the Royal 
Aircraft Establishment at Carding- 
ton, Bedfordshire, has S “special 
category" certificate of ajrarorfhi- 
ness, which ritows (toty Ifotfted op- 
erations and testing. 

The extra finance is also wanted 
to fond the compass forecast pro- 
duction programme. This include? 
completing focconstrucfion in Can- 
ada of the secopd production Sky- 
ship 500, for lease to foe US. Naval 
Air Systems Command* fog US. 

Naval Air Development Center and 
the UjS. Coastguard, under foe 
terms of tire IGM.OOO contract for 
right months of trials and evalua- 
tion. 
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AJveronic Computer Systems Limited. 0482-445461* A.CT. (Computers) Limited* 021-454 8585* 



Applied Computer Systems Limited. 061-872 8521. 
Management Control Systems. 061-248 7100. 



Hoskyns Systems Development Limited. 01-251 4581* 


Altai (UK) limited. 01-248 6499. 


Online Computing Limited. 0001-800316. 
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If any of these signs are ramiliar 
you'll know there's a Digital Authorised 
Computer Distributor near you. 

And we have to admit they're the 
experts when it comes to putting together 
ready to run business systems. 

So whether you're in baking or in 
Birmingham, we believe it makes more 
sense to deal with the people who know 
your business. And people who operate 
in your area. 

This way you can be sure of getting a 
complete solution to your computing 
needs from a distributor with a name for 
providing successful solutions. 

But you don't have to take his word 
for it We didn't 

Before an independent computer 
supplier can become an Authorised 
Digital Compute Distributor we collect 
written reports from his customers, 

If less than 95 per cent of them are not 
completely satisfied, then were not either: 

And as if that's not enough we check 
their books each year to make sure they ie 
financially stable. 

And able to provide all the services 
we both expect 

It means you can be sure of getting 
the best computers from the right people. 
Which is die way we prefer it 

After all, we wouldn't authorise them 
if they couldn't solve your business 
computer problems. 

Doing more. The Digital difference. 


Allegro Computer Services Limited. 04893-6266. 


CH.A. Group. 0858-63902. 


Cambridge Online Systems Limited. 0954-81618. 
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TWA Royal Ambassador Service 

is more than first class. 



TWA has brought a new dimension to first class. 

The comfort and luxury of its Sleeper-seats. The excellence 
of its food and wines. The warmth and attentiveness of its service. 
Quite simply TWA Royal Ambassador Service is a class apart 
Isn’t that what first class should be? 

3 See your TWA Main Agent for full details. 
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Power cuts plan 
in return 
for lower tariffs 


BY GEOFFREY CHARUSH 

THE ELECTRICITY Council is con- 
sidering schemes by which supplies 
to consumers can be interrupted on 
an agreed basis at peak demand pe- 
riods in exchange for reduced ta- 
riffs. 

A similar arrangement was in- 
itiated some years ago by British 
Gas with its large industrial cus- 
tomers. The electricity schemes, 
however, would involve the domes- 
tic consumer. 

One of the schemes, called Radio 
Teleswitch, makes use of control 
signals transmitted inaudibly along 
with BBC Radio Four long wave 
programmes. 

The idea is to avoid switching ad- 
ditional generators into the nation- 
al grid at peak demand times be- 
cause these are usually more costly 
to run than the big machines used 
for most of the day. 

Consumers would not lose their 
whole supply. Instead, items such 
as immersion heaters and space 
heaters would be selectively 
switched off for perhaps IS min- 
utes, so that the effect would prob- 
ably not be noticed. In return, the 
area electricity boards would offer a 
lower tariff during periods subject 
to supply interruption. 


Special radio receivers for instal- 
lation in the meter cupboard are be- 
ing made by GEC Measurements 
and Sangamo Schlum berger and 

3,000 of these will be deployed by 
the end of this year, allowing public 
reaction to the idea to be judged. 

Radio Teleswitch is only one of 
three systems presently under con- 
sideration. 

Another system, called Mains- 
borne and developed by Thom- 
emi, uses the mains cabling itself 
to soad control signals. It is the sub- 
ject of a trial at Milton Keynes 
Buckinghamshire, (where the first 
house was equipped this week) and 
London. 

Since the cable allows two-way 
communication, meters can be read 
remotely by the area boards and 
customers could even pay their bills 
"over the wire." 

The other approach, called 
CALMS (credit and load manage- , 
ment system), will also allow data 
to go from consumer to supplier 
and originates in the South Easton 
Electricity Board. In this case, the 
household telephone line is used for 
communication. 


Miners in 
yote on 
strike over 
pit closures 

By Robin Reeves 

THE RESULTS of the South 
Wales miners 1 ballot on an all- 
out strike again** pit closures 
from next Monday will be offi- 
cially UUVeiled ^ morning if 
the vote is in favour of strike ac- 
tion, Welsh miners are likely to 
a ppeal to the National Union of 
nrinenorkere (NUM) to spread 
the stoppage to other coal fields. 

As the Goal votes of the coal 
fold's 23,500 miners were being 

counted yester da y afternoon, the 
four-day closure underground 
sit-in protest by miners at the 
Lewis Mertfayr colliery, which 
came to an en d. 

But another colhety joined the 
eight pits on strike in sympathy 
with the Lewis Mertfayr protest, 
bringing the total number of 
Welsh miners who have already 
stopped work to more than 5>600l 

The Lewis Merthyr men re- 1 
turned to (be surface to loud ap- 
plause from miners at the col- 
liery. The coal board deso-ibes 
mining conditions in the 100- 
year-old colliay as ‘hopeless,” 
but the NUM says it hopes the 
ballot results will show that the 
protest has been worthwhile. 


Radiation ‘unlikely 
cause 9 of leukaemia 
at nuclear plant 

BY A SPECIAL CORRESPONDENT 


DR JOHN BONNELL, chief medi- 
cal adviser to the Central Electricity 
Generating Board (CEGB), said 
yesterday it was unlikely that leu- 
kaemia among staff who had 
worked at the SizeweD A nuclear 
power plant in Suffolk was the re- 
sult of radiation exposure. 

He was giving evidence to the 
public inquiry into the proposed 
Sizewell B station, which, if ap- 
proved. would be Brita in's fi rst 
pressurised water reactor (PWR). 

Dr Bonnell said four cases of leu- 
kaemia had occurred at the A sta- 
tion, three of which had resulted in 
death. The occupational doses of ra- 
diation received by the four individ- 
uals was very low. The collective 
dose at the station over the years it 
had been operating was among the 
lowest of the CEGB's nuclear power 
plants. 

If the two leukaemia deaths up to 
the end of 1982 were radiation in- 
duced, he said, and if it were as- 
sumed a similar dose would have 
the same effect on other staff, then 
37 deaths would have occurred at 
CEGB nuclear plants over the same 
period. In fact, there had only been 
one other leukaemia d^ath else- 
where. 

The expected number of leu- 
kaemia deaths, based on national 


averages, the number of years the 
board had operated nuclear plants 
and the age distribution of the 
workforce, would have been about 
three. 

Dr Bonnell said the analysis did 
not include leukaemia incidence 
among ex-workers. But the board 
was participating in a national reg- 
istry of radiation workers which 
was tracing workers who had 
ceased to be classified as receiving 
a radiation dose. This study would 
not be completed until the end of 
this year at the earliest 

The CEGB did not expect that the 
incidence of leukaemia In the ex- 
worker population would be any dif- 
ferent 

In the meantime, he said, the 

board could say that in-service data 
gave no evidence of an elevated leu- 
kaemia death rate among its radia- 
tion workers. 

Dr Bonnell stated that even if ' 
the death last month of an ex -Size- 
well A worker had occurred while 
he was still employed, it would not 
alter the conclusion. 

He added that radiation doses re- 
ceived by workers at CEGB nuclear 
plants were well below the limit 
recommended by the International 
Commission on Radiological Protec- 
tion. 


ALARM AT JOB LOSSES AND LACK OF DEMAND. ..... ; > _ 

Foundries fear future 

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT ; 


MR TERRY DAVIES is chairman of 
Birmid Qualcast foundries’ division, 
one of the biggest iron foundry op- 
erations in Western Europe. He has 
cut its labour force from 12,000 to. 

4,000 in little more than five yean. 

"We are not now talking about 
the 8,000 Birmid Qualcast workers 
who have gone," he said, with a 
note of anger in his voice. “Our con- 
cern is where we go from here - 
what happens to the 4^00 workers 
who still remain?* 

Mr Davies is one of the leading 
figures behind the Association of 
Major Castings Manufacturers, 
launched this week to sound the 

alarm to both customers and the 
Government about the unabated de- 
cline of the foundry industry. 

From bis headquarters at Smeth- 
wick in tiie West Midlands, It is pos- 
sible to see acres of derelict land 
once occupied by foundries. "We 
have done everything that was re- 
quired." he said. "We have boosted 
productivity. We are internationally 
competitive. What more can we dor 

His feelings are shared by many 
West industries their 

sectors have done all that the Gov- 
ernment has asked of them, but are 
still handicapped by of de- 
mand. 

The Association of Major Cast- 
ings Manufacturers has gr own out 
of informal talks about the state of 
their motor industry customers. All 
Hw> big thhwpb are members Mid- 
land Industries Brockhouse, Du- 
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port. Castings, Triplex and Butler 
Foundries. 

They claim to account for 85 per 
cent of the independent castings go- 
ing to the automotive sector and 
fear that, on present trends, their 
sector could be swept away with a 
few years. 

The rapid decline of the industry 
has already set alarm bells ringing 
within the West Midlands county 
council The county, with its heavy 
concentration of manufacturing, 
has been hardest hit by the upsurge 
in unemployment. 

Research by the county’s econom- 
ic development unit, set up to re- 
generate industry, suggests foun- 
dries are second only to the motor 
vehicles industry and account for 
nearly 9 per cent of manufacturing 
employment The unit has warned 
that up to 15,000 jobs could go over 
the next 18 months. 

The gravity of job losses is the 
more acute in the West Midlands 
because particular districts are de- 
pendent upon the foundries; Smeth- 


wick, already troubled by chronic 

unemployment, has^&boat Qne~.in 
three mamdacturihg jobs concen- 
trated upon foundries. 

On historic 1 *! - trends -toe foundry ■ 
industrysufferanwrethanhseta- 
tamers — and they have taken a bat 
tering. Nowhere isttie picture more 
dear Bum in the automotive sector. 
UK production of cars has shmmed 
from. 1.6m in 1963 -hitting a peak of 
1.74m in 1971 - to .fewer than, 

888,000 last year. v. . 

The fail in c om mertial vehicle 
output over the same period has- 
been, from 403.000 to 289,000, with 
the peak of 408.000 being reached 
as recently as 1979. Tractor output 
has fallen in the last two decades 
from more than 229,000 units toun- 
fy 94.000. * 

The great irony far the foundry 
companies is that the previous La- 
bour Government introduced aid 
schemes which encouraged some 
ESOOm investment But. just as the 
new capacity was coming . on 
stream, markets started to fan 
away. 

Now, the big companies arebeing 
undercut not only by small-scale dtH 
mestie foundries but also by im- 
ports. The big complai n t is against 
Spain with its emergent motor as- 
sembly industry, where import du- 
ties are anything from 33 to 28 per 
cent 

By contrast, Spanish castings 
face a duty of about 4 per cent to 
come into theUKL . 
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Britain unable to 
impose conditions 
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How National Networks help 
Supermarkets re-stock overnight 


Empty shelves generate no revenue 
To speed and simplify the vital flowfrom depot 
to supermarket shelf, many stores use advanced 
equipment-and a little help from the National 
Networks group of British Telecom 

On his post-dosing rounds, the manager 
carries a barcode reader Into it he punches the 
code number and quantity of the items he requires. 

Back in the office, trie reader is plugged into 
a special socket This communicates directly with 
the head-office computer over the ordinary STD 
network 

It prints out a requisition and the order is 
despatched overnight to arrive in good time for 
next dayh trading. 


National Networks provide and operate the 
STD system National Networks have the expertise 
you need to move information -in voice, data or 
text forms -from one place to another using the 
most reliable cost-effective techniques. 

Our integrated teams of network spedalists 
are backed by the immense experience and .... .. 

resources of British Telecom - one of the ‘big four 1 
in world communications. 

The result is total communications sdutions- 
services, products, financing, maintenance and 
support - tailored precisely to each customers 
needs. 

How to contact us? Simply ring our central 
enquiry point on 01-623 5131. 



Bettacorrminic^ionstTbuaness (T**) National Networks 

viX BritishTeiecorn 


on Argentine loan 


BY IVOR OWEN 

BRITAIN coaid not impose condi- 
tions on new loan faeflitifis being ar- 
ranged for Argentina which would 
prevent its buying armaments, Sr 
Geoffrey Howe, the Chancellor of 
the Exchequer, told the House of 
Commons yesterday. 

His defence of the involvement of 
British banks in the provision of 
loans for the Argentine junta, while 
it continues to refuse to declare a 
formal end to hostilities against 
British forces in the South Atlantic, 
was ridiculed by Opposition MPs 
und caused wni> nnM«» among 
Government supporters. 

Mr John Wilkinson (Conserva- 
tive), criticised the “bland" explana- 
tion offered by the Chancellor.. He 
insisted that it was unsatisfactory 
that British banks should be en- 
gaged in negotiations with a gov- 
ernment which had not renounced 
tire use of force as a way of resolv- 
ing the dispute over the F alkland - 
Islands. 

Sr Geoffrey stressed that British 
banks had very substantial and 
long-standing financ i a l interests in 
Argentina. Loans amounting to 
about S2J2bn had been approved by 
the International Monetary Fund 
(IMF) in support of an economic 
stabilisation programme, to be un- 
dertaken by the Argentine Govern- 
ment. 

International banks, including 
British banks, had signed a short- 



Sir Geoffrey Howe 


term bridging facility for JLlbn at 
the end of last year and were still 
negotiating a Slfibn medium-term 
loan. 

Mr Peter Shore, Labour’s shadow 
Chance l lor, called on Sir Geoffrey 


to explarn why he had allowed th 
British, member - of. the executive 
board of tire IMF to agree to afar 
ther loan to. Argentina,- when It wa- 
known that tile junta was spending 
excessive amounts on mfiitar] 
hardware. 

Sir Geoffrey replied that the real 
ity of the position was that Argenti 
na would be able to buy arms for a: 
tong as she was aide to continue tc 
achieve a surplus on her trading ac 
count 

But her capacity to buy arms 
would be significantly reduced bj 
putting toe IMF programme into 
place. Its implementation would re 
quire substantial adjustments tc 
toe Argentine economy. 


Monopolies 
inquiry on 
book clubs 

By David Churchill 

A MONOPOLY inquiry into the way 
in which the major book clubs ex- 
clusively tie-up the publishing 
rights to best-selling books for 
several years is expected to be 
launched shortly by toe Office of 


Fair Trading (OFT). 

The OFT has written to the major 
book chibs and other interested or- 
ganisations - such as the Pub- 
lishers Association and the Society 
of Authors - informing of the 
proposed Investigation. The clubs 
have been given until today to raise 
any objections. 

If these objections to do not 
change toe OFTs view, then the is- 
sue is likely to be referred to the 
Monopolies and Mergers Commis- 
sion nest month for a full-scale 
monopoly investigation. * 

According to the OFTs letter - 
which has not been published -it is 
concerned that the exclusive tie-up 
of rights to books fay the big dubs 
“may act to the detriment of other, 
sm aller book dubs and may also 
provide a barrier' to entry In toe 
market by new dubs." 

The letter commies: The acquisi- 
tion of exclusive rights to the more 
popular or important titles is iflroiy 
to limit toe number of good or at- 
tractive titles remaining available 
for inclusion in the portfolios of oth- 
er book dubs.” 

The OFTs letter also emphasises 
toat the proposed investigation is 
limited to “the book dub segment of 
the total book publishing and retail- 
ing market." 



to be cut 
by Ro l ls 

By John Griffiths 

ROLLS-ROYCE MOTORS is 
ting its UK dealer network b] 
per cent as the first stage c 
worldwide review of its 250 puj 
in 45 countries. 

The company said yesterda, 
was reducing UK dictators f 
71 to 37, plus 20 service outlets, 
“geographical'’ reasons. It de 
the move might be linked to 
year's steep slide in sales, espei 
ly in the UK, where they drop 
by 34 percent, from 1,218 to 801 

Last year Rolls-Royce predii 
the UJ5. would become its lan 
single market This happened 
U-S- sates still f ell by 20 per c 
from. 1,216 to 971, and only a b< 
from lower interest rates prevei 
toe drop from being steeper. 

Rolls-Royce said, however, i 
tire review is likely to lead to 
network being expanded in « 
countries. The US. is one 1U 
wea. Mr George Fean, & 
noyces chief executive, has or 

ously said: "AU that stands beta 
us and more sales in North Arne 
is more dealers." 

The company has about 70 
“tindcro and servicing outlets 
and South America, about 
m Europe, 28 in Asia and Anstrs 
30 in Japan and 10 in toe Mid 
East 

Last year's total sales were 2, 
«« production fell by n per « 
Hons-Royoe is aiming . 
2,400-2,500 this year, withaplani 
mcreQ se to the export ^iare froa 
toTOpercent . - ... 
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LIFE win never be the same 
again for ' one of Britain's 
medium-sized specialise construc- 
tion groups — «■ thanks 'to an 
employee attitude survey. 

Last ■ year - the company's 
chairman, who docs not want to 
be identified, became increas- 
ingly puzzled about the fact that 
his managers seemed reluctant 
to accept increased respon- 
sibility. 

He. like most captains of in- 
dustry for whom ambition had 
been an all-consuming passion, 
thought that promotion was a 
basic tenet of corporate life. 
Quite apart from the fact that 
bis managers were contradicting 
one of his articles of faith, their 
un willingne ss tO accept high 
office was not helping him 
expand the business. 

Today be is in the process of 
organising a fundamental re- 
structuring of .the company to 
take account qf their lack of 
ambition. Although other fac- 
tor* were clearly Involved — the 
recession for one — an im- 
portant element in -the decision 
to make ehanges was the result 
of an employee attitude survey 
aimed at finding but what made 
his workforce tick. 

The survey, according to 
Richard Alston of Infineon, the 
management consultant who 
carried it out revealed that not 
all managers wanted to compete 
for top jobs. 

“It became very clear that 
the majority of pianagers were 
aware of their personal limita- 
tions and didn't want to feel 
constantly threatened by the 
organisational assumption that 
they should always be striving 
for the next post,** he said. “It 
also revealed that there was a 
small number of managers who 
were prepared bo take the bit 
between their teeth when 
encouraged.” 

Largely as a result of this In- 
telligence, the company is chang- 
ing its corporate structure from 
a divisional operation — highly 
centralised — into smaller profit 
centra. “ This allows the man- 
agdrs to settle in positions in 
which they fre mote comfort- 
able and' therefore moire -Affec- 
tive,” he added. 

The construction company’s re- 
structuring is just one example 
--albeit a radical one — of the 
outcome of an employee attitude 
survey. 

Such .surveys have been used 
in British industry as far back 
as the m{d-U>30s but have never 
been a, popular management 
tool, as mey are in the UJS. 
Most of the work in the UK is 
done by freelance academics, fol- 
lowed by independent research 
agencies, usually a division of 
a management consultancy: a 
few 3 companies UKC IBM have 
their own in-house departments. 

In the UK these surveys are 
often viewed somewhere be-, 
tween scepticism and disdain by 


The deaf ear that imperils 
corporate understanding 


UK employers 
are slow at 
sounding put 
employees’ 
attitudes on 
their working 
environment. 
Arnold 
Kransdorff 
reports 


employers and with suspicion by 
employees, who feel that there 
must be some devious motive 
behind management’s intentions. 
The companies which specialise 
ip conducting employee surveys 
stress that this attitude can 
usually be changed if the exer- 
cise is conducted “ sentitively 
— by explaining what the objec- 
tives are and undertaking to 
feed back the information.” 

. According to a survey* by 
Urwlek, Orr and Partners, man- 
agement consultants, only 17 per 
cent of a sample of more than 
400 large British companies 
have ever used employee atti- 
tude surveys. 

By contrast UJS. eflifipaiues 
are more positive. A recent sur- 
vey by the Conference Board, a 
non profit-making research in- 
stitution with offices in the UJS., 
Canada and Europe, showed that 
48 per cent of a sample of more 
than soo large American com- 
panies used attitude surveys; 
more than a fifth Used them 
regularly. 

Although employee attitude 
surveys can take various forms, 
in the UK they are frequently 
used to gauge the effectiveness 
of employee communications. 
This emphasis has been evident 
since legislation was enacted in 
the latter half of the 1970s to 
encourage companies to dis- 
close more information to their 
employees and with the recent 



preoccupation of the EEC with . 
increasing worker participation. 

Typically, a company would 
ask its employees what they 
thought of its in-house news- 
paper or the simplified employee 
report accompanying (he annual 
report and accounts. British 
Petroleum has recently carried 
out attitude surveys on two of 
the company’s four main hbiise 
journals “ to see Whether they 
are doing the job they’re sup- 
posed to”; so has Rolls-Royce, 
which wanted to find out what 
its workers thought of It as a 
communicator. 

Usually their reactions to pub- 
lications lead to changes in lay- 
out and/or editorial emphasis— 
“ all geared to improving the 
receptivity of downward com- 
munications,” says BP. 

While this somewhat unspec- 
tacular application probably 
downgrades attitude surveys In 
the eyes of many less profes- 
sional managers, the reasons 
why British industry has neve r 
wanned to them are fundamen- 
tal to the UK’s industrial 
malaise — at least according to 
many of the companies which 
Specialise In the field. 

Mike Arnott, joint managing 
director of the public relations 
group Charles Barker-Lyons, 
which has conducted employee 
attitude surveys for companies 
like British Telecom, the Sank 
of England, Rowntree Mackin- 


tosh, Honeywell and Lucas, 
believes that British managers 
generally show a deliberate dis- 
interest in the views of their 
employees. 

“ In the first place most com- 
panies don’t want to know the 
troth. It scares them, so they 
voldntarily don’t court it," he 
says. 

“Secondly, they believe — 
probably rightly —that attitude 
surveys raise employee expecta- 
tions, which makes it imperative 
for the results to be carried 
ihrough. Companies axe often 
reluctant to do this because it 
takes up a lot of management 
time." 

Arnott also believes that 
British managers are “iust 
plain sceptical about their 
value.” 

Or David Frankel of Hay Man- 
agement Consultants, broadly 
agrees. His company is one of 
the larger specialists in the field 
in both the UjS. and the UK. 

Explaining the different atti- 
tudes of U.S. and British com- 
panies to employee surveys, he 
says : “ Americans feel more 
COffifSR&BIe Shout giving Infor- 
mation. They feel that if you 
give information, you have a 
right to get It back.” 

Indeed, the American Psycho- 
logical Association has laid down 
that a requirement of attitude 
surveys is that the information 


must be made available — and 
all researchers have to belong 
to the APA. 

“In the UK anyone can do 
an employee attitude survey — 
you don’t have to belong to any 
particular body,” says Frankel. 

He also points out that 
questionnaire responses are 
generally much higher in the 
UJS. “In the UK companies 
usually don’t allow their 
employees to fill out ques- 
tionnaires at work: By having. 
to do them at home, many 
employees just toss them, away.” 

Employee attitude surveys are 
also a small but growing busi- 

S sss for Market and Opinion 
esearch International, which 
test year earned fees of around. 
£250,000 from 14 separate pro- 
jects. 

Both Mori and Hay have been 
in the business for about 15 
years in the UK and between 
them Iiaye. worked for tittle more 
than 300 different clients, an in- 
dication of how few British 
companies get involved in 
employee attitude research. 

Bob Worcester, Mori's manag- 
ing director, believes that most 
British companies “are flying 
blind.” 

“No employer would dispute 
that the efficient deployment of 
any expensive resource is essen- 
tial to the corporate well-being, 
yet very few know, other than 


by intuitive hunch, the morale 
of their workforce and their pri- 
mary grievances and dissatis- 
factions. Few can state with any 
certainty how effective their 
internal communications are.” 

Among Mori's projects have 
been an investigation into 
employee views of a proposed 
new production line at Pedigree 
Petfoods, a look at the impact 
of incentive schemes on the per- 
formance of salesman and ser- 
vice engineers at Rank Xerox 
and a study for the German- 
owned BASF group into the 
effect of foreign ownership on 
British employees' attitudes. 

Mori was also the author of 
a far-reaching study into staff 
attitudes at Barclays Bank in 
1974 — the largest attitude sur- 
vey that has ever been done in 
the UK. It covered more than 
46.000 employees after an un- 
comfortable period of national 
pay restraint and the three-day 

week. 

As a result of the survey, 
action was taken in a number of 
crucial areas affecting staff 
morale. 

In response to concern about 
pay, for example, Barclays im- 
proved certain fringe benefits. 
Elsewhere, many employees 
were unsure of their individual 
career development: Barclays 
immediately brought In a system 
which allowed people to discuss 
their assessment reports and 
career prospects. 

One of Mori's more recent 
large studies has been for Thom- 
son' Holidays, where more than 
1.100 employees were polled. 
Mori was able to make com- 
narisons with, responses to simi- 
lar questions in other client sur- 
vevs — thanks to a data bank of 
information that has been built 
up over the years. 

In Thomson’s case Mori was 
able to tell its client that It was 
an above-average communicator 
— but only downwards. Nearly 
three-quarters of Thomson’s 
employees thought they were 
fully or fairly well informed, 
against an average of 52 per 
cent in previous client surveys- 

However. Thomson did not 
seem to he as good at receiving 
information as giving it. A 
third of the workforce said thev 
were afraid to speak their mind. 

Roger Davies, Thomson 
Travel’s managing director, says' 
that the company is now work- 
ing hard at getting as much 
feedback as possible from 
quarterly briefings for senior 
managers and all-employee 
monthly briefings. 

PnTnmnmr-nHons — in its 

fullest sense — is clearly the 
operative word when it comes 
to finding a lesson for British 
industry. 

Long famous for the deaf ear 
it turns to its workers, it 
ignores the employee attitude 
survey at its peril. 

* See this page February 25. 


Cost of expatriate 
housing 6 may be 
levelling off’ 


ASIDE from the cultural differ- 
ences, one of the most striking 
aspects of moving to London for 
many seal car executives of the 
world's top corporations is the 
high cost-— and relatively low 
quality— of the houses and fiats 
they live in. 

It is not unusual for an execu- 
tive (or his employer) to pay 
upwards of £1,000 a month for a 
three-bedroom fiat in central 
London; in most major capitals 
of foe world the equivalent 
accommodation would be much 
cheaper and certainly better 
value. 

The stock of executive proper- 
ties in the London catchment 
area has always been limited, 
and this has traditionally 
ensured that rentals are largely 
unaffected by the factors Influ- 
encing the rest of the housing 
market 

In fact rental increases in 
this protected area of the 
housing market have shown a 
consistent upward trend over 
the past few years— in spite of 
the recession. 

Now, belatedly, this may be 
changing. Rentals on new 
leases show every sign of 
levelling off, according to a new 
survey* of expatriate housing 
costs in London. 

The survey, by Organisation 
Resources Counselors, U.S.- 
based management consultants, 
found afi 8 per cent decline in 
rental levels on new leases com- 
pared with leases drawn up 
before the autumn of 1981. But 
because the number and sire of 
companies in the current survey 
were. different from the previous 
one, ORC is reluctant to con- 
clude that the trend has been 
reversed. 

“ While it would be unwise to 
r egar d this recent movement as 
a Ann downward trend it does 
appear that foe consistent 
upward trend recorded over foe 
last few years may be faltering 


with some rents actually declin- 
ing over the short term,” says 
ORC. 

In the 1982 survey around 440 
expatriates were questioned 
against about 300 in 1981: the 
largest industrial sector taking 
part was banking/insu ranee/ 
financial services, with the 
majority of respondents being • 
U.S.-based. 

The majority of expatriate 
executives rent two and three- ! 
be Groomed flats in central ; 
London and three and faur-bed- 
roomed houses in the outer ( 
suburbs. The average monthly ' 
rent — excluding utilities such 
as heating, lighting and water 
rates — is between £965 and 
£1.104 for foe former and 
between £631 and £990 for the 
latter. 

Utilities average out at 
between £60 and £100 a month , 
extra. * 

In general, expatriate busi- 
nessmen in London rent rather 
than buy accommodation 
although some occupy flats and 
houses bought by their em- 
ployers for which they pay 
either a nominal or market rate. 

Others make their own 
arrangements and are often sub- 
sidised by their employers. ORC 
reports that many companies 
actively discourage expatriates 
from buying property in 
London. 

A crucial aspect of housing 
for many expatriates Is the 
proximity of suitable education 
facilities for children. Con- 
sequently .the majority live in 
those areas of central London 
which are close to the interna- 
tional school*. 

* Expatriate Housing Costs 
London 1982, arailable from 
ORC. 78 Buckingham Gate, 
London SWl. Price £200 exeL 
VAT. 

Arnold Kransdorff 


Business 

courses 

“The KAI " (The Kirion Adap- 
tion-Innovation Inventory), Cam- 
bridge. March 31. 1983. Fee: £95 
4- Vat, Details from George 
Davies, Director, The Cambridge 
Management Centre, 22B Hills 
Road, Cambridge, CB2 1JP. Tel: 
0223 354978. 


Introduction fo forecasting, 
London. April 25-28, 1983. Fee: 
£250. Details from Nigel Meade, 
Department of Management 
Science. Imperial College. Exhi- 
bition Road, London SW7 2BX 
Tel: 01-589 5111, ext 2828. 

How to succeed at cost-effective 
computing; London. April 25-26, 
1983. Fee: £280 + Vat. Details 
from SAVANT, 2 New Street. 
Carnforth. Lapcs LAS 9XB. Tel: 
0524 734505. 
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The new way of looking at professional video. 


I tVeasy to find people to sell 
your- organisation raw video 
technology. Bare to find someone - 
offering the finest technology plus • 
the applications know-how to 
make it work profitably - at no 

extra charge* 

’Videology* is a word Bell & Howell 
invented fora science Bell & Howell helped 
to pioneer, and there's a 24 -pagc, free book 
about it 

It tells you all you need to know about 
enteringthe video age on the right foot. 

-How to assess its potential. How to get 
the most oulofit Howto plan your install- 
ation. How to develop it. 

How to buy technology without buy- 
ing problems. 

JVC technology! the only top name in 
professional video sold exclusively by a 

specialist, business-communications com- 
pany— Bell & Howell. And availablethrough 
your Bdl & Howell local Video Centre. 

The equipment, the advice, the consult- 
ancy, the system planning provided by an 
on-the-spot video specialist . . . 

The long- term support, trouble-shoot- 
ing and system care provided by a powerful 
and exclusive service - Bell & Howell 
Supenhidd. 



Supershield is a unique, free 
warranty that has no equal in the 
industry. It covers your JVC 
equipment in comprehensive 
detail for two years. In mainland 

Great Britain it even includes 

insportation-and the opportunity to lift 
up the phone and share a nuts-and-bolts 
problem with a senior video engineer. 

If you'd like to see how JVC technology 
and Bell & Howell videology could be 
helping in your organisation, post the 
coupon for your free guide to profitable 
communi cations. 


JVC 

PROFESSIONAL VIDEO 


I Bai&HpiuEU 1 

Bell & How ell A-V Li«i Alpcrton H- *urf. Bri JfwaUT Road, 
Wembley. MiJJIimx. HAo lEG. Tel: 01-903 5411. 

i; Bl-I 1& Howell .FREEPOST. Wembley. HAO 

I PU. jv 1 sen J me my copy ot " Vliie.il-^y 31 « 01 fc‘ □ 

IVjm. put me in luueh wish my local ViJcoCcr.treO 
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| Telephone no pfe a I 

Technology by JVC. Videology by Bell & Howell. 
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If you want to 

sell a product 

inthe European 

Common 

Market 

the best place 

tomakeitis 

Northern 

Ireland." 


Mr. Sam Fox, Chairman 
and Chief Executive Officer, 
Synthetic industries Inc., 
Clayton, Missouri. 



“It took our company two and a half 
years of painstaking evaluation to decide 
where to locate our new woven polypro- 
pylene plant within the EEC? says Mr. Fox. 

“Our final choice: Northern Ireland.” 

“And the main reason was incontro- 
vertible. It was that if you want to sell a 
product in the European Common Market, 
the best place to make it is Northern Ireland? 

“For a start, Northern Ireland provided 
us with a brand new 100,000 square feet plant? 

“The rent we pay? Just a fraction of the 
value because of Government rent subsidies. 
We are a capital intensive industry. 
Government grants were available and they 
are non-refundable and non-taxable. 

What’s more, under UK law, 95%-100% of 
the cost of machinery is deductible for tax 
purposes- including the portion provided 
by grants? 

“But the most important of all has been 
the efficiency of our Northern Irish operation. 
We operate three plants using the same 
equipment to manufacture identical products. 
Northern Ireland in its short histoiy has 
become the most efficient of all? 

“It is because of the co-operation of the 
Government and the productivity of labour 
that we have been able to succeed in a highly 
competitive industry under very depressed 
market conditions? 

Wharfs more, Northern Ireland offers the 
most attractive package of investment 
incentives in Europe. 

Find out more. We will give you all the 
facts. 

Phone John Hughes at Belfast (0232) 
233233, or write to him at the Industrial 
Development Board for Northern Ireland, 
IDB House, 64 Chichester Streep Belfast 
BT1 4JX. Telex 747025. 

A visit will convince you. 



Northern 

Ireland 
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APPOINTMENTS 

Finance director 
for L.C.P. Holdings 


WORLD CAR MARKETS 


Financial Times Friday S^ruary 55-1985 


LCP HOLDINGS has elected 
Bfr John T. Agtill as financial 
director. He was financial con- 
troller and secretary. Mr 
Lawrence J. Stevens, previously 
assistant secretary, has been 
appointed secretary. 

* 

Mr Anthony pf. Reynolds has 
been appointed group accountant 
and company secretary with the 
S. L. DOWELL group of com- 
panies, based in Coventry. He 
will be responsible for the 
finances of the group’s two main 
operating subsidiaries (the Red 
House Group, transport and haul- 
age company, and Stephen Johns 
(Contractors), a building con- 
cern) and a chain of companies 
in the leisure industry. He was 
group accountant with James 
Wood (Merchants). Hampton-in- 
Arden, which owns a group of 
companies in the steel and 
allied industries, and financial 
director of the welding wire sub- 
sidiary. 

*■ 

Mr Ronald Halstead, managing 
director, consumer products, of 
Beech am Group and chairman of 
Beech am Products, has been 
appointed to the board of 
EURMAH OIL as a con-executive 
director, from March L 
♦ 

Mr Reg Porter will be re tiring 
as director of TULLETT AND 
RILEY (FUTURES) COMPANY 
on Monday. Mr George Smeed 
will be appointed managing 
director and Mr Michael Stiller 
a director from March 1. 

★ 

MOUNT CREDIT CRPN has 
appointed Mr Soresh B- Shah. 
Mr Navin B. Shah and Mr Peter 
E. Tucker as directors; Ur Brian 
Dungate as general manager and 
Mr Sean P. O’Neill as assistant 
general manager. Mr Sharad 
SnKhadwala win be joining the 
company shortly as a general 
manager. 

★ 

Mr David Ashley has been 
appointed director of marketing 
and sales by BROCKHOUSE. Mr 
Ashley, who joined the group in 
1966, was managing director of 
its general engineering division. 
■* 

Sir Edwin Leather, a former 
Governor of Bermuda, and Mr 
Graham Barker, a director of 
Rothschild Asset Management, 
have been appointed t o the 
board of OLD COURT INTER- 
NATIONAL RESERVES. 

* 

Mr Benny EL H. Lynch, pre- 
viously managing director of 
SD GRAPHICS has acquired the 
share capital of the company 
from BICC and becomes chair- 
man and managing director. 

* 

Mr D. G. Badbam has been 
elected to the board of 
T. T. PASCOE. He will take 
over as chairman at the end of 
March from Ur B. P. Roberts, 


who will then be retiring after 
52 years with the group. 

* 

Hr Ronald Wing, chairman of 
Sanofi UK. has been elected 
president of the ASSOCIATION 
OF THE BRITISH PHARMA- 
CEUTICAL INDUSTRY from 
April 21 in succession to Mr 
Peter Cunliffe. chairman of ICI 
pharmaceuticals division, who 
will have completed his two- 
year term of office. The ABPf 
has elected Mr R. N. Gann, a 
director of the Boots Company, 
as vice-president and Mr J. B. 
Diamond, or Seecham Pharma- 
ceuticals UK division, and Dr 
J. H. Fryer of Ciba-Geigy phar- 
maceuticals division, have been 
re-elected as vice-presidents. 

* 

Miss Hilary Sears has been 
appointed a consultant to the 
executive search group of 
management consultants, 

A T. KEARNEY. 

* 

The MARCONI INTER- 
NATIONAL MARINE COMPANY 
has appointed Hr George Cock- 
burn as UK sales manager. He 
succeeds Mr Cyril Lydall who 
has retired. Mr Cockburn, who 
has been with the company since 
1956, was area manager. 
Glasgow. 

★ 

Mr Alan D. Ewart has been 
appointed to the board of 
LONDON AND SCANDINAVIAN 
METALLURGICAL COMPANY. 

Board post at 
Hill Samuel 

Hr J. W. H. Morgan, a director 
of The General Electric Com- 
pany is leaving the company 
to take up other appoint- 
ments in the City and in indus- 
try. He will become an executive 
director of HILL SAMUEL AND 
CO on March I, and on the same 
day will join the board of Simon 
Engineering in an non-executive 
capacity. He has been on the 
main board of GEC since 1973 
and has been a member of the 
central team supervising the 
operations of the GEC Group. 

-*■ 

Mr David J. Pierson, who has 
been in charge of Webb opera- 
tions in the Middle East for the 
past four years, has returned to 
the UK where he will be assum- 
ing responsibility for the con- 
struction activities following bis 
appointment as director of 
H. WEBB i CONSTRUCTION), 
nr 

HEPWORTH PLASTICS has 
appointed Mr Peter Marland to 
the board and as president of 
Western Plastics Corp, Tacoma. 
Washington, U.S. He was previ- 
ously a director of the Clayware 
division of Hepworth Ceramic 
Holdings and was responsible for 
the continental European opera- 
tions. 


UNITED KINGDOM 

1981 % 1982 % 

Domestic 658.091 4432 657,471 42.28 

hnportst 826.622 55.68 897.556 57.72 

Total market 


DOMESTIC 

Ford* 459365 30.94 474.192 30.49 

BL 285371 19.20 277,260 1733 

Vauxhall-Opd* 127.141 836 181,737 11.69 

Talbot* 68,048 438 56,149 3.61 

IMPORTS 

Datsun 88309 5.94 93,213 5.99 

VAG (YW-Audi) 80321 5.40 92,435 5.94 

Renault 72.041 435 64.147 4.13 

Volvo 44358 3X0 51,707 333 

Fiat 61.977 4.17 48X08 3.14 

Citroen 27395 1X5 24.149 135 

Peugeot 17X05 1.19 19,636 1.26 

'Includrt can from Continental associates not included in UK figures 
t includes imports (ram all sources including UK companies' Continental - 
associates 

Source: Society ol Motor Manufacturers and Traders 


UNITED STATES 


Domestic 
Imports 
Total market 


DOMESTIC 
General Motors 
Ford 
Chrysler 
VW of America 
American Motors 

IMPORTS 

Toyota 

Nissan 

Honda 

Tojro Kogyo 

Subaru 

VW-AudI 

Mitsubishi 

Volvo 

Mercedes 


1981 

6X05,000 

2X28.000 

8X33X00 

% 

72X0 

27.70 

100,00 

1982 % 

5X57,000 72.10 

2J21X00 27X0 

7,977X00 100X0 

3,796.000 

44X0 

3X15X00 

44.00 

1X80,000 

16.20 

1X45.700 

16X6 

730,000 

8X0 

691X00 

8X7 

162,000 

1.90 

91,166 

1.14 

137.000 

1X0 

11X400 

1.40 

576X00 

6.70 

530X00 

6X4 

465,000 

5X0 

470X00 

5X9 

371,000 

4X0 

365X00 

4.S8 

166.000 

1.90 

163,100 

2X4 

152.000 

1X0 

150X00 

1X8 

133.000 

1X0 

67X50 

0X4 

711.000 

1X0 

9X100 

1.16 

64X00 

0J5 

72X74 

0.90 

58,000 

0.68 

65,900 

0X0 


WEST GERMANY 

198T % ; jm 

1X97357 72X0 1XW.16L 

537375 2430 . . ■ 02 J7» 

330335 100X0 ' 2355X37 


Fiat 

Peugeot-Gtroen-Taibot 


708307 

381.193 

273.174 

245,927 

133X99 


94,751 

99X64 

100,701 

44322 

47314" 


631*0 * 

392X53 

242,712 

233*45 

iiTjns 


FIAT LAST year kept its posi- 
tion as the car maker with the 
biggest share of its home 
market Cars with Fiat badges 
accounted for 44.4 per cent of 
Italian registrations in 1982. 
When those from Lancia and 
Autobianchi. wholly-owned Fiat 
subsidiaries, are included the 
group's share of its domestic 
market rises to 51.4 per cent. 

This compares with General 
Motors' 44 per cent of U.S. sales 
— GM uses the Buick, Cadillac, 
Chevrolet. Oldsmobile and Pon- 
tiac marques. Toyota last year 
took 38.6 per cent of the Japan- 
ese market and Renault 39.1 
per cent of French sales. 

Fiat's performance helped 
stem the rising tide of car im- 
ports to Italy. The only other 
market to resist the general 
trend for importers to increase 
their penetration was Japan. 
The already-minimal 38.000 
foreign cars sold in 1981 was 
reduced to only 35,500 last year 
and the importers’ meagre share 
of the Japanese market fell from 
1.41 to 1.17 per cent. 

Britain had the dubious 
honour of providing the best 
hunting ground for importers 
among those countries with 
their indigenous manufacturers. 
Importers took a record 57.7 
per cent of total UK sales. 

In Western Europe it was un- 
doubtedly General Motors' year 


Year of the ‘J’ car in Europe 


By Kenneth Gooding, Motor Industry Correspondent 


because its "J” car — sold as 
the Opel Ascona or the Vaux- 
hall Cavalier — proved particu- 
larly popular. 

In its “ home ” markets in 
Europe, West Germany and 
Britain. GM’s market share shot 
up from 16.4 per cent to 18.2 
per cent and from S.5 per cent 
to 11.7 per cent respectively. 

As a result, its share of 
Western European car sales 
moved back to the best level 
since 1979. to 9.6 per cent. 
According to industry estimates. 
Renault held Western European 
sales leadership in 1982 with 
a 14.1 per cent share followed 
by Fiat, 13.6 per cent, the 
Peugeot - Citroen - Talbot group 
and Ford, both with 12.3 per 
cent Volkswagen- Audi, 12 per 
cent and, bringing up the rear, 
BL 3X per cent. Mercedes, 3.2 
per cent and BMW. 2.7 per 
cent. 

The decline in the Japanese 
penetration of Western Euro- 
pean markets continued last 
year. Having reached 9.9 per 
cent in 1980, it fell to 9.6 per 


cent the fol owing year and in 
19S2 was 9.5 per cent. 

The Japanese say that the in- 
crease in the value of the yen 
compared with most other cur- 
rencies together with “ volun- 
tary ” restraints on shipments 
to major markets accounted for 
the set-back. The western com- 
panies claim that now Japanese 
cars are on European roads In 
some numbers, customers can 
see that their quality it not 
noticeably better than locally- 
produced vehicles. 

Also the Japanese attempted 
to increase revenue in the face 
of restrictions on unit sales by 
pushing up quickly the specifi- 
cation — and hence the added- 
vaiue — of the cars they have 
been sending to Western 
Europe. This policy so far has 
had no noticeable success. 

Last year saw mixed results 
from the world's major car 
markets, as the tables show. 
Two — France and Japan — 
had record sales. Britain 
achieved a healthy advance. 

In contrast, registrations fell 


in Italy in 1982 after two years 
of strong growth and those in 
West Germany continued to 
decline. 

U.S. producers had their worst 
year since 1961 in their domestic 
market They sold 5.75m cars 
out of total registrations of 
7.977m. only slightly ahead of 
the 5.55m for 1961. 

Only Ford improved its mar- 
ket share among the U.S. manu- 
facturers— and that followed 
many years of falling penetra- 
tion. Worst hit was Volkswagen 
of America with a market-share 
fall from 1.9 to 1.14 per cent — 
which involved a 44 per cent 
slump in saies, sparked off a 
management shake-up and an 
entirely new marketing approach 
in the U.S. In future the Euro- 
pean origins of VW cars are to 
be stressed even though they are 
built in the States. 

Certainly the Europeans 
mainly did well in the U.S. last 
year with Jaguar (sales doubled 
from 4.695 to 10,349) Mercedes, 
BMW, Volvo and Saab (sales up 
from 14,613 to 18,463) all 


having record sales. 

The Japanese reluctantly 
agreed to reduce sales by. 10 per 
cent from the 1981 level to 
l.68m in the U.S. last' year. 
However, the decline in total 
registrations caused the 
Japanese market share to rise 
from 21.79 to 22.58 per cent. 
Imports earned a record 27X4 
per cent of the U.S. market, up 
from 27X5 in 198L 

The worldwide fall in car 
demand coupled with increasing 
protectionism encouraged all 
the Japanese groups to tackle 
their home market with 
increased vigour last year. The 
upshot was that car sales in 
Japan just pipped the previous 
— 1978 — record of 3.437m. 

In spile of these efforts, 
Japanese car production slipped 
for the second successive year, 
and. ominously for the industry, 
total vehicle output fell for the 
first time in eight years. 
Attempts by the Japanese to 
make up for the drop in car 
exports by shipping out more 
commercial vehicles faltered in 


also included in. 


1982 because of the general fall 

in demand world wide. 

The story. 1 a France last year 
was one of record sales, record 
imports ami frustration among 
the . domestic producers which 
were plagued by disputes at the 
car plants. Well over UHLflQQ 
cars were "lost” as a result 

While Renault managed to In- 
crease its market shore slightly, 
the Peugeot - Citroen - Talbot 
group saw its penetration de- 
cline from 33 to -30 per cent. 
A sharp improvement in 
Talbot’s fortunes could no; 
compensate for the deteriora- 
tion in Cftroen’s. 

West German car sales fen 
for the fourth successive year 
in 1982 and were 19 per emit 
below the peak 2.664m reached 
in 1978: At the same time Im- 
ports continue to take a higher 
share of the available market 

Fiat moved into first place 
among the importers in West 
Germany having overtaken 
Renault 

Car production in West Ger- 
many rose last year by 4X per 
cent to 4 Am and that country’s 
share of world car output in- 
creased from 13X to 14.1 per 
cent thus justifying the Idea, 
widely held in the industry that 
the German car makers are 
“ the Japanese of Europe.'* 


ITALY 



1981 

% 

T982 v 

% 

Domestic 

1X27,452 

59X7 

997,000 

59 JO 

Imports 

711X30 

40.93 

691,000 

40X0 

Total market 

1.739282 

100.00 

1,688,414 

100.00 

DOMESTIC 





Rat 

779,984 

44X5 

750X00 

44.40 

Lantia/ Autobianchi 

114X96 

6X6 

119,000 

7X0 

Alfa Romeo 

112X44 

6.47 

106X00 

6X0 

IMPORTS 





Renault 

176221 

10.16 

185X00 

10.95 

VW/Audi 

114.429 

6X6 

118X00 

6.98 

Ford 

92X38 

5X3 

83,000 

5X0 

Citroen 

78X40 

4X0 

74X00 

4.40 

Opel (GM) 

60,412 

3X7 

62X00 

3.70 

*1882 figures rounded up except for total market figure 


Citrocnf 


FRANCE 

1981 % 

1,077,452 59X7 

514,974 28.10 

1X34X26 100X0 


713,195 

346X87 

260X86 


1982 

997X00 

629,474 

2X56X28 


804X32 

373X27 

249X38 


134,000 

125X00 

101X00 


'Industry estimates, t Actual 


Domestic 

Im port s 

Total market 

DOMESTIC 

Toyota 

Nissan 

Toyo Kogyo 

Mitsubishi 

Honda 

Daihatsu 

Fuji 

hum 

IMPORTS 

Volkswagen 


JAPAN 

1981 % 

2X63X46 98X9 

38,110 1.41 

2.701,154 100X0 

1X98X18 40X5 

806X78 29X7 

220,794 8.17 

193X71 7.16 

186,198 6X9 

49X50 1X2 

43X47 1X0 

64,990 140 

12X47 0X4 


1982 % 

3X02X50 98X3 

35X64 1.17 

3,038X14 W0X0 

1,173X50 38X3 

822X75 27X6 

247X57 8.14 

225.780 7.43 

239X79 7X8 

76,799 1X2 

77X70 2X4 

57X49 1X0 


Electricity for industry 

The vital facts every financial 
director needs to know. 


As a financial director it's important that 
you are aware of the impact that electricity 
can have on improving the profitability of your 
business. 

Whether rtfs investment in new or 
replacement plant control of operating costs, 
or something as simple as taking advantage of 
night-rate tariffs, electricity could save your 
company substantial amounts and may well 
provide opportunities for new business. 
Electricity. Lower operating costs. 

For most industries rtfs labour and 
material that make up the largest proportion 
of total operating costs - energy costs 
accounting for only a few percent Yet for 
many processes the correct choice of energy 
can have a significant effect on the many 
elements of production. 

Forklift truck operating costs 
£3 



Total cost/hour in service for a 2-tonne Tift capacity counterbalanced 
forklift truck operating on a single shift These figures take into 
account capital and running costs. 


Conversion from oil firing to electric 
heating elements for bitumen storage cut one 
company’s maintenance and supervision costs 
by £1000 per month. Another converted their 
heat treatment furnace to electricity and 

Relative capital costs of tar* heating 

16 






The chart shows relative equipment costs pa kW of tank heating by 
the main alternative sources of energy for an average plating line. 
Electric hedmg can also otter lower instaflation costs. 

increased reliability to the extent that output 
was doubled and several thousand pounds a 
year were saved in maintenance costs. 

Hectricity's high efficiency at the point 
of use means a change from fossil fuels can 
also produce considerable savings in energy 
costs.Take electric steam and hot water raising 
where energy savings alone have paid for the 
investment in as little as six months. Or metal 
melting where electricity has cut energy costs 
by as much as 60 per cent for some foundries. 


Electricity. A better return. 

Noone wants to tie up large sums of 
money for long periods. That’s where 
electricity can scora 



In many industrial processes eiedric 
plant can actually be the cheapest option. 

For example, compare the relative capital costs 
per kilowatt of tank heating by alternative 
energy sources; as the figures show there's 
plenty of scope for cutting your costs. 

Itfs electricity's ability to improve 
productivity and cut costs that can often result 
in a payback period of just one or two years. 
Electricity. Available now and in the future. 

Wve enough problems without the 
added uncertainty of energy supplies. Electricity 
is an energy source you can rely on for the 
future It means you can plan your capital 
programme with confidence 

Every Electricity Board has Industrial 
Sales Engineers. They're ready to help you 
make a detailed assessment of the most cost- 
effective ways you can use electricity efficiently. 


- rt: . . 
"■* rr 


tofcitio 


For furth^^j|^pjj 

information please maira|K 
the coupon for our brochur^ 
on the many ways electricity is 
helping industry. 

f" To: Electricity Information Service 
P0 Box 2, Feltham, MhJdlesexTWMOTG. 

I □ Please send me the brochure. ^ 

| r-i Please arrange for an Industrial /jfc 
j Sates Engineer to contact me. ^ 



? < ^ t-. 


telephone No. 


We have the power to help you 


The EkdricXy Comal England and Wafe" 
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THE ARTS 



Theatre 

NEW YORK 

A View bom the Bridge (Ambassador): 
Broadway and Arthur Matter Snotty 
have a htt for the new year- Arvin 
Brown's musty but true revival of 
the melodrama of forbidden love in 
New York dockland. Tony LoBlaneo 
may reach the full pitch of contrived 
despair too soon, but audiences love 
the schmaltz, even in an Italian ac- 
cent (2398200) 

The Misanthrope (CfarJe in the 
A witty trandatjon 
I Wilbur cbaDenges an < . 
lent cast to handle rhyme as dia- 
logue which they ob|y do, led by Bri- 
an Bedford, supported by Stephan 
D. Newman, director Stephen Por- 
ter and especially costumer Ann 
Roth. (581 1348) 

lie Entertainer (Roundabout 23rd & 
8th Av) William GaakUPs evocation 
production of the John Osborne 
chestnut stars cm appealingly shuf- 
fling and quizzical Nicol WtiUamson 
while bringing the era of the Suez 
erisis to an American audience with 
Michael Sharp's - he ad t i ne dominat- 
ed set Ao excellent supporting cast 
of Humphrey Davis as father Billy 
Bice and Frances Quka as Archie's 
long-suffering wife Phpsbe. 


Arts 

Week 

F ( S ISof M |Tu|W|Th 


25 26 27 28 1 2 3 


Amadeus (Broadbum): David Dukes 
stars as Salieri -in the award- 
bedecked Ngtipns) 

Theatre production of Mozarts life. 
(24704721 

Agnes of God (Music Box): The fiery 
trio of Elizabeth Ashley, Geraldine 
ppg» and Awun wfa Wpmmw mK ina 
a somewhat over-written dash of 


Joseph and the Amazing Tcefanfeafor 
Dreunoaat (Royale): The first work 
by Andrew Lloyd-Webber and Tim 
Rjegin a lively and imaginative ren- 
dition directed by limy Tanner. 
(2455760) 

Crimes of the Heart (Golden): Despite 
its genial humour, outlandish events 
and Pulitzer Prize. Beth Henley's 
story of three Mississippi sisters 
boils down to a sitcom sensibility 
foil of gags, good acting and fre- 
quent phone interruptions. 
(2466740) 

Geniuses (Fairbanks): Author Jona- 
than Reynolds takes advantage of a 
stint watching Francis Ford Coppola 
shooting Apocalypse Now to parody 
the American f*' Tn Industry in 
riotous recreation of a jungle film 
set awaiting tiw end of a seasonal 
typhoon. (432 W. 42nd). (2784209) 


Nb*® (46th fit): Two dozen women sur- 
round Raul Julia in this Tony -award 
winning musical version of the Felb- 
ni film 8-%, which H ke the original 
celebrates creativity, here aa a se- 
ries of Tommy Tune’s m-Mug 
scenes. (2480246) 

(Plymouth): Moving on to 
Broadway from its Public Theatre 
opening, Kate Nelligan stars again 
in the New York production of the 
play written and directed by David 
Hare about Europe's transition from 
war to peace over the last genera- 
tion. (2356200) 

Cats (Winter Garden): Director Trevor 
Nunn fresh from tile Broadway suc- 
cess of Nicholas Nickleby, has his 
imaginative and frisky cats slink, 

slide and deuce their way across a 
transfigured stage in this lavish re- 
creation of the London hit. (2306262) 
Top fiirh (Piibbc): After the Royal 
Court production enjoyed a short 
sofd-out ran, Caryl ChurduITs rumi- 
nations on ambition and women re- 
opens with a local cast inritw«wg 
film actresses Linda Hunt, Kathryn 
Grady and Sara Botsford, di- 
rected by Max Stafford Dark. 
(5887100) 

WASHINGTON 

Sc reenp lay (Arena): A circus setting is 
used hy director Zekia Fichondler to 
present fstvan Orkeny's last 
which creates its own show 
tin: a fictitious Hungarian politican 
recalled from his a m bassado r ship in 
Paris to witness the testimony pre- 
pared against him. (15411095) 

She Stoops la Conquer (Folger): The 
resident company adds L uc ind a 
Hitchcock Cone as Kate Hanfcostie 
and director Davey Marlin Jones for 
this production of Oliver Gold- 
smiths enduring comedy about En- 
glish rural manners and matrimoni- 
al ambitions. (5464000). 


Toyer (Eisenhower, Kennedy Center): 
Tony Ric h ardso n directs Kathleen 
Turner and Brad Davis in Gardner 
McKay’s new tease and twisted 
murder mystery set on a California 
tennis court (2513870) 

Show Boat (Opera House. Kennedy 
Center): A cast of 50 from the Hou- 
ston Opera company led fay Donald 
O'Connor revives the Kem-Ham- 
merstein musical of 1927 with its 
brilliant score including songs Ol* 
Man River, Bill and Make Believe. 
(2543710) 

The Imaginary Invalid (Arena Stage): 
Guthrie Theatre’s associate artistic 
director Garland Wright presents 
Argan and company with Blare An- 
toine Charpentier's original music 
for Moliere's masterpiece about 
quackery and hypochondria in the 
ancien regime. (4883300) 

■ CHICAGO 

The Comedy of Errors (Goodman): 
With Adriana played by world 
champion baton twirier Sophie 
Schwab and Tjirtnwi* by Gina Laisb- 
man who has mastered seven musi- 
cal instruments, «hig Shakespeare 
could be nothing but a circus, espe- 
cially surrounded by the Flying Kar- 
amazov Brothers and street musi- 
cians and Jugglers from across 
America in Robert Woodruff's lively 
production- (4433800) 

Duet for One (North light Rep, 2300 
Green Bay, Evanston): Tun Kem- 
pinskfs slightly veiled story of the 
painful mvt frustrating 
tion of a concert artist to growing 
debility stars Eva Marie Saint 


E. B. (Organic, 3319 N. Dark): This hit- 
and-miss local company has a long- 
running success with an earnest 
parody of hospital-based melodra- 
mas, starring Gary Houston as an 
ambitious young doct o r. RhnWo 
Akune as the receptionist and Lily 
Unnlnw as flw> airtW i turiiiii wiiw * 

(3275568) 

LONDON 

A Map of the World (Lyttelton); Bril- 
liant new play by David Hare, set in 
« luxury Bombay hotel where a Un- 
esco conference on world poverty 
has been convened. Chill, meticu- 
lous production by the author has 
strong performances from Wo«h»n 
SethfNehiu in the film Gandhi) as 
an Indi an novelist, BQl Nighy as a 
journalist end {Nana Quick as the 
actress in the mirfdlg of an ideologi- 
cal showdown. (8282252). 


Noises Off (Savoy): The funniest play 
for years In London, now with an 
improved third act and a top-class 
replacement cast. Michael BUke- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(8388888). 

Yakety Yak (Astoria); Enjoyable pot- 
pourri of songs by lieber and StoU- 
er, evocative of the 1950s and *603. 
and exuberantly performed by a 
Liverpudlian quartet of brothers 
and The Darts. (4376565). 

The Beal TUng (Strand): Fascinate __ 
enjoyable new Tom Stoppard play 
which examines a playwright’s atti- 
tudes to work, music and love in 
characteristically well -written, com- 
plex vein. A tone of serious levity is 
well struck in Peter Wood's produc- 
tion and the performances of Roger 
Rees and Fehrity KendaL 
(8362660/4143). 

Other Places (C o ttesloe): Triple bill of 
Harold Pinter plays superbly direct- 
ed by Peter Hall. Pinter breaks new 
in A Kind of Alaska, Judi 
ch outstanding as a woman 

enming of yptpy after 29 years 

and accelerating from small girl to 
adult maturity in half an hour. 
(9282252). 

Trafford Turn (Mermaid): Exuberant 
piny that sets the battle of the sexes 
in a wrestling ring. This fringe suc- 
cess has reopened the embattled 
City of London venue. (2385588) 

The Pirates of Penzance (Drury Lane): 
Riotously vulgar Broadway import 
that sits Gilbert and Sullivan on a 
whoopee cushion- One or two bril- 
liant set pieces, but is all this strenu- 
ously arthritic camping about really 
ble to the prim stasis of the 
1 Carte tradition? (8388108) 


Moving, unspectacular account of 
the krve affair by correspondence 


between a New York Anglophile. 
Helene Hanff, and the owner of a 
West End bookshop. (836 1171) 

VEMNA 

Vienna's English Theatre (421260): 
Arsenic And Old Tjw» (Daily except 
Sun) 

Theatre an der Wien (579632): Anatev- 
ka (Daily except Mon) 

HOLLAND 

Mlcfacry Theatre, Amsterdam: Slow 
Fate by Mike Figgis, an unorthodox 
play featuring music and proj ectio n 
as well as actors. 


Opera and Ballet 


PARIS 

Prokofiev's Love of Three 
conducted by Oaude fichnitdtr. I 
era Comique. (296(220) 

Fledermaos conducted fry Raff Wel- 
kert with Gino Quitted alternating 
with Alan Titus, Berea Cotnibas 
with Barbara Daniels, Norma Bur- 
rowes with Janet Berry and Sieg- 
fried Jerusalem with Neil Rosena- 
hein as wed a$ Figaro’s Hoqhzeit. 
conducted by Raff Wokert with 
Margaret Price in foe foie of the 
countess and Jose Van Dam as FJga- 
ro. Paris Opera (7425760) 

Zaeberflflie conducted by Gynrgy 
Fischer at the TMPDfotetet 
(2811983) 

LONDON 

Royal Opera, Coveet Garden: The Car- 
men revival, led hy Agnes Bahaa, 
Jose Carreras and Benjamin Luxon 
(all new to foeir rotas m the house), 
marks Colin David's first Royal Op- 
era encounters with Biz et- 

(2401066). 

English National Opera. Coliseum: Ri- 
ta Hunter, a British Verdi soprano 
with few equals fbc vocal security, 
authority and amplitude, returns to 
London after an absence of three 
years, and to the production of D 
tram tore to which she has often 
lent bstte. Kenneth Collins is Kan- 
rico. John Tomlinson continues in 
the title role of Boris Godunov and 
Della Jones, Britain's most 'accom- 
pUsfaed Romainmssa. hi that of 
Cinderella. (8383181). 

New Sadler's Wells Opera, Rosebery 
Avenue: AH throe operettas in the 
first season of this brave new com- 
pany are on show this week - L«- 
har’s unamCopp <)f Luxemburg, a 
fresh .- ami "spirifod Mi kado with 
NfckaMt- Gra« a firawate Ko-Ko 
and Kalman’s HttAHroown Cowrfaxs 

Marita. (2788916) 


Royal Opera Booms, Covent Garden: 
The Royal Ballet presents Sleeping 
Beauty, to be followed on March 3 
by a new MacMillan triple tall of Or- 
pbens. Requiem (set to Faure, 
staged in Stuttgart a few years ago 
and now its first Royal Bal- 

i new work to mu- 

I »nij MarHnn 


let showing) and an 
sk by Tchaikovsky 


NEW YORK * 

MafoapaHtap Opera (Opera House, 
Lfocoln Center); The week’s perfor- 
mances the first urntrmfil 

performance of John Dexter's pre- 
diction Verdi: Don Carlo, con- 
ducted by James Levine with Plao- 
do Pominep. Mire Da Freni and 
Grace Bumbry, ns well as Arabella, 

- La Boheaie and Adriana JLecouv 
rear. (5809639)- 

Jemtlfer Muller and The Works (City 
Center, 55th e. of 7th Av): Better 
known in Europe than in her native 
America. Mufier and her dance com- 
pany arrive in New York with two 
world and three local premieres in 
the four programmes of mixed rep- 
ertoire. (5817997) * 

WASHINGTON 

Donee Theatre of Harlem (Opera 
House, Kennedy Centre): Classical- 
ly-trained dancers with a special in- 
terest in American forms and tradi- 
tions have Wpssomed in one of Am- 
erica's best toyed troupes. Their 
three-programme repertoire in- 
cludes three premieres along with 
five familiar, pieces, among them 
Firebird by John Taras and A 
Streetcar Named Desire by Valerie 
Bettis. (2543770). 

CHICAGO 

P o p & Bern (Arie Crown): This full 
scale revival with 90 actors and 56 
piece orchestra will go on to New 
York to mark the 50th anniversary 
of the Gershwin classic of melodious 
heartbreak in the ghetto. (791 WOO) . 


VIENNA 

Staatsoper (5324/2855): Pie Schweig- 
same Frau Arabella. Der Barbier 
von Sevilla. 

Volksoper (5324/2857): Der Vo- 

gelhindler, Der Graf von Luxem- 
burg, Die Entfuhrung aus dem Ser- 
aiL 

p»inn m aiwte (576626): Die Grifin 
Mariza. (Until end of Fbb. Dosed on 
Mon) 

WEST GERMANY 

Berlin Deutsche Open Tannhnuser 
with Gwyneth Jones and Harald 
Stamm; Gotz Friedrich’s production 
of Alban Berg's Luhi with Karan 
Armstrong in the title role; La Bo- 
heme with Pilar Lorengar and Bar- 
ry McDaniel; Boris Godunov with 
Martti Taj vela and Sleglinrie Wag- 
ner. (34381) 

Hamburg Staatsoper Fldelio with 
Rainer Goldberg and Lisbeth Bals- 
Jev. Rossini’s Seramis in a concert 
version with Montserrat Caballe 
and Franriseo Araiza. An ultramod- 
ern production of The Magic Flute 
by Achim Freyer completes the pro- 
gramme. (351151) 

Ffonkfort Opera: M ad ame Butterfly 
has Akjko Knroda in the title role. 
Also Rigoletto, Der Tiirke in Italten, 
and The Magic Flute. (25621) 

Stuttgart WOrttemberglsches Staats- 
theater Fidelio has Manfred Jung 
excelling as Florestan. Der Trouba- 
dour has an all-Italian cast Ma- 
dame Butterfly with Toni Kraemer 
and Ursula Sutter was widely ap- 
plauded. (20321) 

Mankb Bayeriscbe Staatsoper Man- 
on Le s c a u t has Raina Kabaivanska 
in the title role and Giorgio Lam be r- 
ti as GennonL Der Fliegesde 
Hollander with John Lloyd and Ju- 
lia Varady, Lohengrin with Ingred 
Bjoner and Siegfried Jerusalem and 
Das Liebesverbot featuring Her- 
mann Prey. Pucrinf s H Tabarro and 
Gianni Sehpyh j round off the pro- 
gramme. pi 851) 




Exhibitions 


. LONDON 

Tkte GaUety: ftter Blake - a full ret- 
rospective of the work of Pater 
Blake, founding father of British 
Pop almost before he left the Royal 
College in the middle fifties, with 
his obsessive an thoto g tes of ev- 
eryday bric-a-brac, small boys off to 
the pictures with their painted ties 
and myriad badge*, ami hi* Circus 
Ladies, all tinsel and tattoo. Then 
came the film and pop stars, foe 
wrestlers sod stripper* of th* six- 
tie*, than AH«f to Wopdedaud and 
Titania and fare fWry Court in the 
seventeen. The work is always fasci- 
nating, ofen lively and beautiful, as 
'Often unresolved and tentative. 
Ends March 20 

PAR* 

Giorgio ifa Ofawa: Baaubourg Is 
showing soma 20Q pa in tings rad 40 
drawings by the Cfairoqp, Inclu d in g 
the most h a poriptiteneawbie of his 
metapbysiodL . work ever. Centra 
Georges Ptxnpidpu, Grande Gaferio. 
5th floor. (7771112). Dosed Toe. 
End* April 25 

From Carthage to Mroura. 2*08 
years of art and history in Tuxria- 
Uagnificent mosaics and a vast 
model of the Katanian Mosque re- 
trace the succeeding Phoenician, 
Roman and Islamic influences on 
art In Tunisia. Petit Palais, Dowd 
Man. Ends Feb 27. 


WEST GERMANY 

Stuttgart, Staatsgalerie. Konrad Ade- 
nauer Strasse: Late 18th and early 
17th century Italian masterpieces 
reflect the beginnings Of Bqtocjos. 
Ends spring 1983. 

DOsseldotf, Kunsthalle: The show of- 
fers a comprehensive survey iff 

Henri Matisse. The 80 paintings in- 
clude works ob loan from Paris, 
Now York, Xsmdoa and Moscow. 
They are supplemented hy a dozen 
*utotures. the focal point of foe 
show ia the gwautic La Danse. Ends 
__April 4. 


ITALY 

FforeoGB, Palazzo Pftti: One hundred 
works from Dresden Picture Gall- 
ery, Ends March 4. 

Milan. Palazzo della Permanente: 
Twentieth Century paintings tndud- 
ing Sironi, Campigli, Carra de Chiri- 
co Mil Mnrmidi CUdS March 27. 

VIENNA 

yoMtww da 20. Jahrhundrrts: Pain- 
tore nf the American Vest and cir- 
cles of the world. Art and culture 
from the world of the Red I ndia n s. 
(End March 13) 

Secession: Arik Brau er retrospective 
including oil paintings, gouaches, ta- 
pestries, sculture and jewellery. 
(End March 23) 

HOLLAND 

van Oudbeden, Loiden: 
mi papyrus 

rto 4J100 years old. Ends April 4. 

. rf Rdattons between the 
Netherlands and the U.S. are cele- 
brated in From New Amsterdam to 
New York, a collection of letters, 
paintings, diaries rad photographs 
nSeetiug fife in eariyy New York. 
Amsterdam Hlstorisch Museum. 
Ends April 4. 

Dutch contemporary artists, selected 
fay Albert Wsalkas. Museum Boy- 
mans-van-Beuningen, Rotterdam. 
Ends April 4. 

NEW YORK 

Metropolitan Museum of Art Those 
overwhdmed hy the sheer volume 
of art at the Vatican will much ap- 
preciate the pres en t loan of 230 
Choke pieces, in cluding the Apollo 
Belvedere. Caravaggio’s The Depo- 
sition and even modern pieces by 
Matisse in what the museum is call- 
ing its show of a decade. Ends June 
12 

Aria Society. The Silk Route and the 
Diamond Path follows the spread of 
culture and wealth in Buddhist art 
from the 7th to the 17th ce nturies , 
with works in all media borrowed 
from the British Museum, the 
Cleveland Museum and Los An- 
geles. Ends April 3. 

National Academy of Dcsfcn: 46 pain- 
tings by the likes of Caravaggio. 
Evaristo Bascfaenis and L uc a Forte 


prove that Italy bad a stiiHile tradi- 
tion as varied, if not as deep, as 
northern Europe to the baroque era. 
Ends March 13. 

Whitney Museum: The 75th anniver- 
sary of the exhibition of The Eight, 
foe group surrounding artist and 
teacher Robert Henri, Is being re- 
membered with nearly half of the 60 
paintings first shown at the New 
York Macbeth Galleries in defiance 
of conventions established by the 
Natfonal Academy of Design. Be- 
sides Henri, works tv L u ke . Law- 
son, Shinn and Davies will recreate 
tbe origins of modern art in Ameri- 
ca. Endes March 20. 

WASHINGTON 

National Gallery: On the centenary of 
Edouard Manet’s death, a hundred 
paintings, pastels and photographs 
show the growing interest in Paris 

■mm g artigte cd iW tiiw, including 

Manet, Monet. Caiilebotee. 
Daumier, and Vuillard, in this the- 
matic expos iti on. Ends March 8. Se- 
ven major series by sculptor David 
Smith are represented in foe 60 
large works in welded metal in- 
cluded in tbe exhibit. Ends April 24. 
(3572100) 

Corcoran GafleryThe latest in foe 
Corcoran’s Biennials, a tradition go- 
ing back to 1907, concentrates on re- 
gional artists of the American west 
with 30 living painters represented 
by 106 works. Ends April 3. 

CHICAGO 

toiMBi of Co ntem p ora ry Art 300 
works from the superb modern Rus- 
sian collection of George Costakis 
preserves tbe exuberant hopes of 
cubo- futurism, Suprematism and 
constructivism through foe paint- 
ings and designs of Kliun. Cbasnik. 
Rodchenko, and Malevich before 
their extirpation by Stalin. Ends 
March 23. 

Chicago Historical Society: Besides a 
permanent collection with a visual 
biography of Lincoln, audio-visual 
account of foe great fire and daily 
demonstrations of weaving and 
cradlemaking, this regional institu- 
tion has a special show of some- 
thing GhicagMpg must know welt 
cold-weather clothing over the last 
century. Ends May L 


Music 


LONDON 

IjhAib Symph ony Orchestra conduct- 
ed by Gustav Kuhn with Paul Torte- 
lier, cello. Haydn and Strauss. Royal 
Festival Hall (Mon). (9283191). 

Halle Orchestra conducted hy James 
Loughran with Nathan Mito jin vi- 
olin- Lennox Berkeley. Tchaikovsky 
and Sibelius. Barbican Hall 
(8388891) (Mon). 

Sor Lennox Berkeley 80tb Birthday 
Concert with James Galway, Outs 
and Phillip MoD, piano: Berkeley. 
Poulenc and Martin u. Barbican H«n 
(Tue). 

Royal Phflharmonlc Orchestra con- 
ducted by Yuri Temirkanov with 
Ruggiero Ricci, violin. Rossini, 
Brahms and Stravinsky. Royal Fes- 
tival Hal) (Tue). 

Rngtiidi Chambe r Orchestra co nduc ted 
by Raymond Leppard with Neil 
Black, oboe. Italian Baroque. Queen 
Elizabeth Hall (Tue). (9283191). 

Jane Manning, soprano, Barry Guy, 
double bass and John McCabe, pia- 
no. Wigmore Hall (Tue). (9309232). 

PARIS 

Ventristev Yankofh Beethoven, Chop- 
in (Mon). Salle Gaveau (5632030) 

Via Nova Quartet: Jolivet, Dutilleux. 
Honegger. Ueriet (The), Salle Ga- 
veau. 

Amadeus Quartet: Brahms (Tue, 
Tbur), Theatre Dea Champs Elysees 
(7234777) 

Ensemble Orchestral de Paris con- 
ducted by Jean-Pi ene Waller: Beet- 
hoven (Wed). Saint- Roch-Church 
(5BS2030) 

Orchestra National de France conduct- 
ed by T f-nfo Garcia Navarro with the 
Radio France Choir. Falla (Wed). 
Theatre des Champs Elysees 
(7234777) 

Orchestra de Paris conducted by Da- 
niel Barenboim with Radu Lupu: 
Beethoven, Reimann, Strauss (Wed, 
Thur). Salle Pteyel (5638873) 

Catherine Jofr, Piano: Liszt (Thor 3pm 
and 6pm). Sidle Pteyel-Chopm 

Orchestra Cbloone conducted by Do- 
nati Benzetti. Jessye Norman, Sop- 
rano: Verdi CThur)- TMF-Challet 
(281 1983) 

MEW YORK 

New York PfaHharTnonk: : (Avery Fish- 
er Hail, TJncnln Center^ Christoph 
von Dohnanyi conducting. Bella Da- 
vidovich piano (Tue); Seymour Lip- 
kin, piano (Thor). Beethoven, Schu- 
mann. Trojahn First Sea Picture 
(UB. premiere), Strauss. (8742424) 

Carnegie Hall: Hakan Hagegard, bari- 
tone, Mozart, Stenhammer, Grieg, 
Nielsen, Sibelius. Duparc, Schubert, 
Berg, Wolf (Mon); Raphaels Trio, 
Dvorak, Mendelssohn, Brahms 
(Tue); Toulouse Chamber Orchestra. 
Michel Debost Oute. Aubert, Ra- 
meau. CJPJL Bach, Led air, Bartok 
(Wed). (2477459) 

WASHINGTON 

National Symphony (Concert Ball. 
Kennedy Center): Mstislav Rostro- 
povich conducting, Andre Watts pia- 
no. Debussy, MacDoweU, Schu be rt 
(Tue, Wed, Thur). (2543778) 

CHICAGO 

Chicago Symphony & Chorus (Or- 
chestra Hall): d audio Abbado con- 
ducting. Mauriao Poll ini, piano. Mo- 
zart. Gabrieli. Schoenberg. Wagner 
(Thur). (4358122) 

VIENNA 

yiasikvercin (858 190): Alfred BrendeL 
piano. Beethoven Sonatas (Mon): 
Medieval Ensemble of London. Love 
songs of the later Middle Ages 
(Thur). 

Konzeithans (721211): ORF Sym- 
phony Orchestra, conductor Kurt 
Rapt. Beethoven. Schmidt. Kent 
and Rapf (Mon). 

ZURICH 

Tonhalle: Zurich Chamber Orchestra 
with Zoltan Kocsis. piano conducted 
by Edmond de Stnuto. Haydn, Mo- 
zart and Ranh (Mon): 2unch Came- 
ra to conducted by Raeto Tscbupp 
with Christian Zacharias, piano. 
Bialas, Haydn and Mozart (Wed). 



Paul Newman and Charlotte Rampling Id “The Verdict” 

Cinema/Nigel Andrews 


Getting rumpled up for the Oscars 


The Verdict 
My Favourite Year 
Frances 


What have we here? Paul 
Newman, with smoky-white hair, 
hollow cheeks, ill-tied tie and 
whisky on breath, essaying the 
role of a down-and-out (but still 
fighting) Boston-Irish lawyer 

In Hollywood, when Oscar 
time comes, can vaudeville be 
far behind? Like the perfor- 
mance that won Henry Fonda 
his belated Best Actor Award 
last year for On Golden Pond. 
Newman’s Oscar-nominated 
Frank Galvin In The Verdict is 
a veritable “turn." Targeting 
in on virtuosity, Newman gives 
us an actor's gymnastics exer- 
cise. It's quirky, resourceful, 
protean, fun, and almost totally 
unbelievable from start to 
finish. Due day surely Holly- 
wood will recognise that the 
best performances in cinema dn 
not come from master-of- 
disguise shenanigans (John 
Wayne’s eye-patched and 
crotchety Rooster Cogburn and 
De Niro’s 200-pound Jake La 
Motta were earlier examples! 
They come from the subtle flush 
of character and actor — Fonda 
as Abe Lincoln, Wayne In The 
Ouiet Man. De Niro in Mean 
Streets — polished to a gleam by 
fresh insights and natural wit 
and alertness. 

But the thinking behind 
Newman's costume-trunk per- 
formance spreads out to the 
whole of this justlce-and- 
suspense thriller. You hear the 
ill-oiled creak of stage 
machinery in the plot about a 
comatose girl (given the wrong 
anaesthetic during childbirth) 
whose sister wants to settle out 
of court for the S210.000 prof- 
fered by the Archdiocese who 
own the hospital; and In the 
ensuing duel between the feline 
smoothie of an Archdiocese 
lawyer (James Mason), with his 
assistant cohorts' of legal 
beagles, and our battered, lonely 
m|ck of a hero (Newman) who 
insists on saying Ya-boo to the 
money and going to court to 
expose the rotters fie the 
doctors). 

Director Sidney Lumet and 
writer David Mamet stand at the 
sides of the stage holding up 
cards saying ** Applause, 
applause ” for this decision: 
even though it’s aimed more at 
rehabilitating Newman himself 
(his career and self-respect) 


than at giving any satisfaction 
at all to his client, who wants 
the settlement. 

So off to court Will Irish 
Jack slay the gleaming WASP 
giant? Will David nobble 
Goliath? Filmed in deeply 
reverential Rembrandt browns, 
transected by columnar shafts 
of light The Verdict leaves us 
in no doubt that its story is a 
holy crusade of Us against 
Them. And Lumet being a 
master of paste- and-scissors 
professionalism (cf. Prince o/ 
the City, Deatktrap), the film 
pumps along merrily enough, 
fuelled by showpiece acting 

Newman and Mason are 
joined by Jack Warden as the 
large red-nosed dirigible who is 
Newman’s pal and ex-pa rtn&r, 
by throaty Charlotte Rampling 
as his girlfriend, uncorking 
Cognac and comfort aipi hy 
corrupt and shock-eyed Milo 
O’Shea, who sits on the Judge's 
bench and Is the meanest old 
Tartar since Judge Jeffries. 

Occasionally the sheer 
helter-skelter of histrionic 
grace-notes are enough to give 
the film an illusion of move- 
ment and meaning. Newman, 
wheeling on fixed feet with a 
drunkard’s gait telling a funny 
story in a bar. Warden provid- 
ing 57 varieties of crimson- 
bootered apoplexy; ( M He’s a 
good man ?" he responds to 
Newman's estimate of Mason; 
"He's the Prince of F— ing 
Darkness "). Nifty too is the 
pre-trial cross-cutting between 
smoothie-chops Mason, brushing 
up his brief with his suit-and- 
tie squadron of aides, and New- 
man and Warden going it alone 
in dusty, crumbling libraries. 

But sooner or later a whop- 
ping plot-contrivance comes 
along to punch a hole in the 
fabric of credibility (such as 
what Warden accidentally finds 
in Rampling's handbag). And 
tbe trial itself seems to have 
been choreographed by the 
Deuss Ex Machina Company for 
Surprise Revelations. Last- 

minute Witnesses and Lump- 
in - the - throat Summing - up 
Speeches. It all sounds, on re- 

flection, depressingly like a 
surefire Os car-winner. 

In My Favourite Year, we 
have one of our two British 
Oscar nominees for 1983; Peter 
O'Toole. (The other is Ben 

Gandhi Kingsley.) Peter 

OToole’s Indian summer con- 
tinues hptfoot. In My Favourite 
Year as in The Stunt Man he’s 
a vainglorious show-business 
dervish, whirling megalomaniac*- 


ally through life skittling all 
who oppose him and most of 
those who don’t. The voice is 
a forthright grandiloquent bray, 
lent a little fine-tooling with the 
end of the tongue, and the face 
is a stricken, lantern-jawed 
Hamlet with a mop of seen- 
better-days matinee-idol hair. 

And aging idol "Alan Swann” 
is OToole’s role in this 19505- 
set comedy: which has the semi- 
permanently - pickled ex - movie 
swashbuckler jetting in to guest 
a live New York comedy show 
hosted by Joseph Bologna as 
one ''King Kaiser.” (Read “Sid 
Caesar*’.) In the 48 hours before 
the broacast he. Swann, must be 
kept alcohol-free. So the show's 
curlyhead young gag-writing 
recruit (Mark Linn-Baker) is 
deputed to squire him around 
town and tear him away from 
any passing bottles. 

They duly become the Don 
Quixote and Sane ho Panz* of 
the Big Apple with Q'Tpole 
tilting at whisky-mills and seiz- 
ing all available apertures for 
scandal, and his squire wearing 
plump-and-puckish panic in 
every pore. Directed fay actor 
Richard Benjamin, fop film's 
best scenes have all Benjamin's 
own cliff-edge ffebonair comic 
timing. OToole and Baker work 
double-act wonders, and Bill 
Macy and Adolph Green are 
superb as the TV -show beavers 
skeetering and tiipe-seryjng 
round Bologna’s despotic boss. 
(“A guy like this is irreplace- 
able ” Bologna says of Swann: 
“ Replace him. Leo.”) 

But the movie, sadly, gets 
worse as it goes on. As the plot 
thins, one finds time to tsk-fok 
at the hand-me-down production 
values — don’t rub your eyes, 
they really are painted back- 
drops outside the windows — and 
to tut-tut at the maudlin climax 
in which OToole has to prove 
himself a real not just a cellu- 
loid hero. But there are happier 
gales early on, apd Mr OToole’ 
is fast becoming a national 
treasure around whom one 
should now erect respectful 
scaffolding prior to spring 
cleaning. 

* 

Scaffolding of a different kind 
comes to mind in relation to 
the director of the appalling 
Frances: something with a large 
trapdoor and a long stout length 
of hemp. Has anyone heard of 
Frances Fanner? She was a 
screen luminary of the 1930s. 
star of a film or twain, and 


the hair-raising life-story of her 
fractured marriages, her pos- 
sessive and serai-demented Mom, 
and her (France's) regular 
sojourns in lunatic asylums is 
herein recounted. Jessica Lange 
plays Frances: with platinum- 
pale hair, eyes akimbo and those 
fulsome Lange lips — pouted 
forward by prominent teeth — 
that had such an impact on 
Jack Nicholson In The Postman 
Always Rings Twice and K. 
Kong in King Kong. 

The film spends 2} hours 
dismantling not only the truth — 
that's a quotidian and minor sin 
in the movies — but all dramatic 
credibility as well. Who could 
believe in this holy madwoman. 
Princess Myshkin of Hollywood 
and Vine, whose mental 
unsteadiness was apparently set 
off by early encounters with 
Depression poverty? (Symbolised 
in the film by extras with bowed 
shoulders and dirty raincoats 
shuffling in and oiit of street 
shots). 

In real life Miss Fanner, who 
did after all write her own con- 
fessional autobiography, was a 
mite shaky in the cerebellum 
long before any Socialist angst 
got to her. But the film, having 
planted this red herring, 
doesn't spend time bothering to 
develop it anyway. It’s more 
concerned with throwing Miss 
Lange and her Mum (Kim Stan- 
ley) at each other in the hope 
that sparks and possibly teeth 
and hair, will fly; with building 
g never-happened romance be- 
tween Miss L and Sam Shep- 
hard as a Galahad-ish admirer 
from the pamphleteering Left 
(who keeps rescuing her from 
asylums); and with startling the 
stuffing out of us with scenes 
of rape, violence and primitive 
surgery. 

The last category includes a 
choice vignette indeed. Mad 
doctor in front of his class, 
pointing to siretchered Lange: 
” This patient will soon be leav- 
ing hospital. Lobotomy gets 
them home l” And then he pro- 
ceeds to insert a skewer into 
our heroine's still-conscious eye- 
lid while whole movie audiences 
across the globe pass out. In 
cinema, there’s nothing wrong 
with shock if it’s the shock of 
the true or truthful. There's 
plenty wrong wjih shock when 
used, es here, with catchpenny 
glee to smarten up an insuffi- 
ciently peppy original reality. 
Tfats film is a chunk of harum- 
scarum melodrama that sets the 
cinema back, by my watch, 
about 30 years. 


F.T. CROSSWORD 
PUZZLE No. 5407 

ACROSS 

1 Many admit to being in- 
experienced (6) 

4 They howl with distorted 
vowels (6) 

8 Doesn’t approve of material 
things ? (7) 

9 A country road ran 
crookedly (7) 

11 Nevertheless, shows no dis- 
tinctive qualities (S, 3, 4) 

12 Tbe main type of eagle (4) 

13 Poe’s a weird story-teller (5) 

14 Transaction which is without 
credit (4, 4) 

16 Gives information which 
could lead to making an 
arTest (8) 

18 Heated complaint (5) 

20 The first man to be a mother 
(4) 

21 They experience initial diffi- 
culty in speech-making (10) 

23 A record about which there’s 
some correspondence? (7) 

24 Article on Rodin's mongrel 
dog (7) 

25 Many a caU for courage (6) 

26 Conditions over the Atlantic 
(6) 

DOWN 

1 Intriguing hunch of poli- 
ticians (5) 

2 Leer production upset part 

of Hamlet (7) 

3 At the very place where one 
is in difficulty (2, S, 4) 

5 Cat required— there are 
quite a few in the pound (5) 



6 It laves wild flowers (7) 

7 He takes another's life in his 
hands (9) 

10 Blooming good example of 
self interest (9) 

13 Completely irresponsible 
profligate (9) 

15 It may catch one in the act 
(8-3) 

17 A walker or a clamber, per- 
haps (7) 

19 Composer goes to court for 
judgment (7) 

21 Legend written by northern 

French writer (5) 


22 Quarters of an acre out of 
doors (5) 

Solution to Puzzle No. 5406 
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Dr Schmidt 
diagnoses . . . 


An 


U.S. INDUSTRY 


rn in the 


By Richard Lambert and Paul Taylor in New York 




IN }973 Herr Helmut Schmidt 
and M George Shultz, both then 
in charge of their countries’ 
finances, were the leading 
actors in the tense negotiations 

which produced the Smithsonian 

agreement, and the system of 
floating exchange rates ruled for 
a decade. Herr Schmidt, in the 
leisure of his recent retirement, 
has concluded that this was the 
first in a series of potentially 
disastrous policy errors. Today, 
In what amounts to a weighty 
open lette* to his old adversary 
mow a close personal friend), 
published simultaneously in 
Hamburg. Paris. Milan, Tokyo 
and London, he analyses our 
present problems and caUs for 
American leadership to solve 
them. 

Grave thesis 

This testament from one of 
the three or four really Impres- 
sive statesmen of recent years 
deserves close study, even if it 
is at times bard work to dig out 
the hard proposals from the 
middle-of-the-road truisms in 
which they are sometimes 
embedded. 

His analysis starts from a 
grave thesis: sustained recoveiy 
is impossible under present 
circumstances, in which produc- 
tive investment is inhibited by 
high real interest rates and 
wildly volatile exchange rates: 
yet unless these problems are 
solved, the political system of 
the West is threatened. Electors, 
seeing that their governments 
are as helpless in face of reces- 
sion as they appear to be in face 
of the arms race, will turn 
increasingly to extreme altern- 
atives. 

This is a dark picture, condi- 
tioned perhaps by German 
experience in the 1930s. but 
only the most blinkered optimist 
will deny that such things are 
possible. 

The economic problem, which 
is now threatening to produce 
both an international credit 
contraction and a rush to 
protectionism, he sees as a 
balance sheet problem, a view 
with which we strongly concur. 

He argues that countries, com- 
panies and banking intermedi- 
aries overburdened with ques- 
tionable debt are tempted to 
behave on the pattern of the 
1930s. all trying simultaneously 
to improve their balance sheets 


through austerity and invest- 
ment cuts — and thus depressing 
the markets in which they hope 
to earn their way back to 
prosperity. If this flight to 

illusory security is allowed to 
occur — it has been staved off so 
far by the rescue ' actions 
mounted by the central banks — 
we will suffer the disaster of " a 
B riming policy on a world 
scale," a repetition of the defla- 
tion which killed off the Weimar 
republic. 

Threatening 

This problem cannot be 
tackled, however, simply by 
keeping a trickle of credit flow- 
ing from the nervous bankers 
in the Euromarkets, even tf Shis 
action is supported by gmgerty 
experimenting m more expan- 
sive macroeconomic policies in 
some (but not all) of the indus- 
trialised countries. Interdepend- 
ence, Herr Schmidt points out, 
takes on a vivid and potentially 
threatening mesznog in a 
recession, unless property 
co-ordnparced international action 
can be taken to address the 
problems, efforts m any one 
country are likely to backfire, 
as French experience has 
already shown. 

This means American leader- 
ship, or it means nothing. The 
ex-Cbancellor is brutally frank 
about the EEC: under the stress 
of enlargement and economic 
111-fortune, it has become a 
machine with a broken spring, 
incapable of independent action. 
Its remaining activities are 
mischievous, r ang ing from out- 
rageous agricultural protec- 
tionism to cartelisation and 
agreements in restraint of trade. 

Obsession 

The growing obsession in 
Europe and the U.S. with 
bilateral trade relations, in 
which current account balances 
between pairs of trading 
partners are the starting point 
for bargaining, is singled out as 
a particularly clear sign of how 
far protectionist thinking is 
now the rule; in a world of free 
exchange, bilateral balances are 
of no interest “ Markets.” Herr 
Schmidt remarks in a pithy 
quotation, “ are like parachutes: 
they only work if they are 
open." 


. . . and prescribes 
a treatment 


IF HERR SCHMIDT were simply 
a propagandist for free mar- 
kets. his ideas would hardly be 
worth discussing at length. 

His thesis is really that while 
we are increasingly hampering 
the operations of the markets 
for goods and sendees, we have 
been altogether too ready to 
- trust the financial markets 
which are inherently volatile. 
He suggests credit and exchange 
rates arc too important to be 
left to bankers. 

Herr Schmidt’s proposed pro- 
gramme of stabilisation and con- 
solidation Is complex in detail, 
but its outlines are clear. 
Governments must agree — as 
they arc increasingly ready to 
concede — to operate their 
macroeconomic policies with 
full regard to their external 
effects. 

Once this is achieved, some 
of the perverse farces which 
have pushed exchange rates to 
absurd levels will be contained. 
The leaders should also agree 
on a declared programme of 
exchange rate stability to back 
this up. and they should be 
ready to back it with market 
intervention. 

Urgent priority 

This would work only against 
a suitable macroeconomic back- 
ground. so policy co-ordination 
comes first; but once this is 
achieved, a reasonably flexible 
system with intervention 
should be workable. 

Herr Schmidt naturally takes 
the EMS, of which he was co- 
architect, as his model, and 
chides Britain for staying out, 
We have long favoured explicit 
exchange rate objectives as a 
test of domestic policy, and such 
n world-wide svstera would start 
us back on the road to asset 
settlement between nations (In- 
stead of debt accumulation) and 
the realism it begets. 

Herr Schmidt is less explicit 
when it comes to his second 
central objective— lower real in- 
terest rates. He draws atten- 
tion, as mieht be expected, to 
the size of the prospective U.S. 
fiscal deficit (where again he 
is riding the tide of current 
Opinion). 

He raises his eves further to 
two other objectives: to recon- 
struct existing country debts, 
putting them into genuinely 
long-term form: and. a series of 
steps to mobilise fresh capital 
for the poorer developing coun- 
tries and to stabilise their ex- 
port earnings. 

The case for financial recon- 


struction appears to us a mat- 
ter or urgent priority, as 
readers will be aware. It is 
only in this way that debt ser- 
vice burdens can be stabilised 
at a tolerable level, rather than 
left to the vagaries of domestic 
U.S. monetary policy and finan- 
cial confidence restored. 

Reticent 

It requires political initiative, 
for banks are naturally reticent 
about measures which might 
drastically shrink their balance 
sheets; they fear, apart from 
loss of income, that their soun- 
dest borrowers would consoli- 
date and the riskiest would 
remain on their books. It is to 
be hoped that Herr Schmidt’s 
prestige will bring this topic 
onto the active agenda. 

However, such measures, will 
work too slowly to relieve the 
desperate problems of the poor- 
est developing countries, where 
the political threat may be par- 
ticularly pressing. Here, Herr 
Schmidt proposes simply that 
the Williamsburg summit 
should agree, as Cancun failed 

to do, that concessional aid 
should be increased, and on no 
account further reduced. 

He further proposes that a 
world scheme on the lines of 
the EEC’s Stabez agreement 
with commodity producers In 
Africa, the Carribean and the 
Pacific should be launched. 

This scheme, of which Herr 
Schmidt was a co-author has 
generally been regarded as one 

of the genuine successes in 
North-South economic relations. 

Temporary gbit 

It aims to stabilise export 
earnings of commodity pro- 
ducers without stabilising com- 
modity prices. It works; the 
much-discussed Common Fund 
is still gathering dust 

Finally, Herr Schmidt warns 
us that a temporary glut does 
not mean the energy constraint 
on world growth has dis- 
appeared. Oq the contrary, 
it provides for the first time 
an opportunity for a productive 
discussion between oil con- 
sumers and producers, since 
Opec has learned from its re- 
cent experience — a sharp price 
rise which led to a sharp fall 
In income — that it is 
not immune from interdepen- 
dence. Energy for the 21st 
century is too long-term an 
issue, he argues, to be left to 
the market This, like the rest 
of his message, deserves a 
response. 


S LOWLY AND painfully, 
and after several false 
starts. American industry is 
pulling itself out of the trough. 
With the memories of last year’s 
over-optimistic forecasts still 
fresh in their minds, business 
executives are being suitably 
cautious about the short term 
outlook. But there seems little 
doubt that the recovery which 
the stock market started to dis- 
count last August is now under 
way. 

This is the picture which is 
emerging from the latest 
quarterly snapshot of corporate 
America. In the past few weeks, 
hundreds of companies have 
reported on their experience in 
the last three months of 19S2 
and the early weeks of 1983. 
Profits in the fourth quarter 
last year were roughly 30 per 
cent lower than in the same 
period of 1981. and for the year 
as a whole they represented 
well under 6 per cent of gross 
national product — the lowest 
level in the post-war period. 

The trend is now changing. 
The Business Council, a group 
of top U.S. corporate executives, 
expects profits will pick up 
throughout 1983 and the first 
half of 1984, rising at annual 
rates of 20 to 25 per cent during 
the 18-month period. 

A major force behind the 
current upturn is the need to 
replenish business inventories. 
In the final quarter of 1982, in- 
ventories were liquidated at an 
annual rate of $18bn, and the 
Impact of destocking was felt 
right across the business 
spectrum — from General Foods, 
which fell short of its sales 
forecasts for U.S. processed 
foods, to General Motors, which 
cut production levels sharply. 

According to the Business 
Council, it is unlikely that the 
period of inventory Liquidation 
Is entirely finished yet. But 



Sharp increases in 
car production 
are scheduled 


many industrialists are con- 
fident that the worst is over. 

Thus Mr George Weyer- 
haeuser, president of the giant 
forest products company of the 
same name, says that his in- 
dustry probably reached the 
bottom of its cycle in 
November. Although he think s 
that markets for pulp and 
paperboa rd will probably re- 
main weak for several months, 
nt least they seem to have 
stabilised in line with declining 
world pulp inventories. 

For similar reasons, the big 
four motor manufacturers are 
scheduling sharp increases In 
production in the coming 
months. Inventories of new cars 
at dealers declined by a fifth 
between the third and fourth 
quarters of last year. So even 
though sales have lost some of 
their buoyancy in recent 
weeks, Detroit’s output in the 
first quarter of 1983 could be 


two-fifths above last year’s very 
depressed level. 

Again, Bethlehem Steel fore- 
casts that domestic steel ship- 
ments in 1983 will rise to about 
72m tons compared to 60m in 
1982, mainly because it thinks 
that customers just cannot cut 
their stocks any further. Prices 
are beginning to pick up in 
both the steel and alu minium 
sectors, and capacity utilisation 
in the steel industry — which 
fell from 60 per cent to uoder 
30 per cent during the course 
of 1982 — had edged back up to 
48 per cent by last week. 

The hope is that the inven- 
tory pipeline will gradually 
start to be refilled In the next 
few months. The key here lies 
in the direction of interest 
rates, and the sharp fall since 
last summer has already 
brought sharp tumrounds to 
some industries. 

For instance, Ryan Homes, 
the Pittsburgh housebuilder, 
booked a record total of 2,545 
orders during the fourth quarter 
of 1982. up from just 1,071 a 
year earlier, and Kaufman and 
Broad has seen a rise of around 
60 per cent in housing orders. 
This is being reflected in the 
building products sector — 
Georgia-Pacific has spotted “an 
encouraging upturn " here in 
recent months— and in parts of 
the chemicals and fibre indus- 
try. Allied Corporation reports 
that substantially higher sales 
of home furnishings have 
helped its fibres and plastics 
interests. Lumber prices are 
rallying. 

Many industrirjists are count- 
ing on a combination of lower 
interest rates and modestly 
higher consumer spending to 
lift their sales out of the rut 
this year. Chrysler’s Mr Lee 
Xacocca is hoping for a rise of 
around a tenth in new car sales 
during 1983, while Whirlpool is 
looking for increased shipments 
of its major home appliances. 


Consumers at last seem to be 
digging a little deeper into their 
pockets. The big retail chains 
reported a marked pick-up in 
sales for the mqpth of January. 
J. C. Penney showed a 9.2 per 
cent sales gain for the month, 
concentrated in clothing and 
leisure goods, while Federated 
Department Stores achieved a 
16.2 per cent revenue gain, 
which it said continued a trend 
that bad started to appear in 
the autumn. 

Apart from the consumer, the 
U.S. Government is also doing 
its bit to boost the level of 
industrial activity. Rising mili- 
tary spending provided a much 


said the same. IBM, of course, 
motored its way through 1982, 
and expects to do likewise in 
1983. 

Some companies are not so 
hopeful on the sales front, but 
are still taking a more positive 
line. A reference to manage- 
ments’ prowess in slashing 
operating costs has seemed 
almost mandatory in the latest 
crop of quarterly statements, 
and there have been radical cut- 
backs in many instances. 

Du Pout’s chairman, Mr 
Edward Jefferson, says that the 
chemicals group cut its work- 
force by 12,000 — or 7 per cent 


Industrialists agree that the 
strength and duration of the 
recovery will be dictated by 
what happens to interest rates 


needed cushion for many com- 
panies last year, especially in 
the aerospace industry. Boe- 
ing's sales to the US. Govern- 
ment jumped by over $lbn to 
$3.2bn in 1982, and its backlog 
on this account at the year end 
stood at $4.lbn. 

Many other contractors have 
similar stories to tell. After 
going through a rough time in 
1982, Sperry Corporation says 
that its defence business will 
help it on the way to better 
things in the coming months. 
It is also looking for an im- 
provement from its information 
processing side — a thought that 
is echoed by Burroughs, which 
has commented on an upturn 
in orders in recent weeks, and 
Digital Equipment which has 


— In 1982, which will add up 
to a saving of $200m In the cur- 
rent year. Eaton Corporation’s 
recent big closures in fork lift 
trucks and components were 
designed to reduce break-even 
points by well over 5500m, 
while Cross and Trecker. the 
machine tool group, says It has 
cut Its break-even point from 
over 3200m to under $150m in 
the past year. 

Another reason for optimism 
lies in the scope for a decline in 
the relative value of the dollar, 
which would help exports and 
bolster earnings from overseas 
subsidiaries. 

Many major corporations, 
especially those with activities 
in Europe and Latin America, 
were hurt by the strength of 


Men & Matters 


Birch roots 

One of the people Peter Young 
talked to before writing “ Power 
of Speech," the history of tele- 
communications giant STC. was 
Reg Birch, chairman of the 
Communist Party of Britain 
(Marxist-Lendnist) since 1968 
and a member of the general 
council of the TUC from 1975- 
1979. 

STC sacked Birch in the 
1930s. But for all that this 
was one of the first multi- 
nationals— long before the term 
was invented, much less became 
a term of abuse — the sacking 
does not seem to have rankled. 

It seems that young Reg. 
aged 20, was angered by 
Japanese visitors to has fac- 
tory after hearing that foreign 
visitors to Japanese plants 
were asked to remove their 
trousers. Birch told the author: 
“ Normally we kept our beads 
down when there were visitors 
and perhaps giggled at their 
strange dress. The Japanese 
in their pin stripes came 
through. We all made bangs, 
raspberries, etc.’* 



“Is it any wonder? — 80^ 0 f 
those I canvassed said they 
voted for a bloke called Mori” 


His loyal ebauvinism cost him 
his job. His supervisor said 
he was ** a bloody nuisance 
.... Always mucking about, 
making trouble.” 

But being STC- trained, 
Birch said be had no trouble 
finding another job. He told 
Young that bad his sons been 
9o Inclined, he would have 
tried to persuade them to work 
for STC. 

In fact, a decade later when 
Birch stood in the dock at the 
Old Bailey accused of striking 
in wartime, a character refer- 
ence from STC was read out 
describing him as “a diligent 
honest craftsman of the first 
order.” 

” I would never have known 
but for that trial." Birch says- 


Phone charges 

After Richard Nixon's Water- 
gate experiences, you might 
have thought nobody in the 

United States would ever say 
anything out loud again. 

But the U.S. Government’s 
anti-trust case against Ameri- 
can Airlines and its president 
and chief executive Robert 
Crandall rests partly on a tele- 
phone conversation between 

Crandall and his oposite num- 
ber Howard Putnam of Braniff 
Airways. 

An extract from the Justice 
Department's transcript, pub- 
lished by The New Yorit Times, 
reads as follows; 

Crandall: 1 think it’s dumb 
as hell for Christ's sake, all 
nght. to sit here and pound the 
(expletive) out of each other 
and neither one of us making 
a (expletive) dime. Putnam: 
Well 

Crandall: I mean, you know 
goddam, what the (expletive) 
Is the point of it? 

After a few more exchanges. 

Putnam: Do you have a sug- 
gestion for me ? 

Crandall: Yes, I have a sug- 
gestion for you. Raise your 
goddam fares 20 per cent I’ll 
raise mine the next morning. 


Putnam: Robert, we ... . 

Crandall: You'll make more 
money and I will too. 

Putnam: We can’t talk about 
pricing. 

Crandall: (Mi (expletive). 

Howard. We can talk about any 
goddam thing we want to talk 
about 


Togetherness 

Newsweek has come a long way 
since it was launched in 1933 
by Thomas Martyn, a former 
foreign editor of Time maga- 
zine. His expressed intention 
was to run bis rival out of 
business. 

Fifty years on Time is still 
leading the field. But Newsweek 
has seen its circulation rise 
from 50,000 copies to 3.6m 
copies, and nearly 9300m in 
annual revenue. 

An experimental round-the- 
world " teleconference ” staged 
yesterday by a Newsweek -to 
celebrate Its half -century passed 
off without a hitch. Some of 
the magazine's executives in- 
volved in the lire link-up 
between Washington. London. 
Zurich, and Tokyo seemed over- 
come by the occasion neverthe- 
less. 

“ Will wonders never cease ?’’ 
asked William Broyles. News- 
week's new editor-in-chief, as 
the sound and pictures came 
up on television screens in the 
London Hilton’s ball room. 

President Reagan, speaking 
from the White House, des- 
cribed the occasion as " one 
more powerful example of how 
we in the free world can draw 
closer together using high tech- 
nology as a tool.” 

A star-tudied cast from the 
political and business worlds of 
America, Europe and Asia, took 
part Japanese Prime Minister 
Yasuhiro Nakasone was in 
Tokyo, while in London. Home 
Secretary William Whltelaw 
and former Prime Minister 
James Callaghan were among 
the guests. 

Shirlev Williams, president of 
the SDP, brought a touch of 


reality to the proceedings when 
she asked the panel of News- 
week editors fielding questions 
after Reagan’s address how the 
President “ Got away with bash- 
ing the poor"? Well . . . there's 
one at every party. 

Banned king 

While ex-King Umberto of Italy 
lies gravely ill in the London 
Clinic, Italian politicians are 
going through spasms of re- 
morse over the combination of 
republican purity and cumber- 
some parliamentary procedures 
which has so far prevented him 
fulfilling his wish to visit Italy 
before be dies. 

The 78-year-old former 
monarch and his direct descen- 
dants in the House of Savoy 
have been banned by an article 
of the constitution from return- 
ing to Italy, which Umberto last 
saw at tbe end of his reign of 
only a few months in 1946. 

After a long campaign by the 
dwindling band of Italian royal- 
ists and other sympathisers, a 
parliamentary committee de- 
cided last autumn to consider 
the issue. 

But though it approved as 
amendment a few weeks, ago, 
c h anges in the Constitution 
mum be passe? by two majority 
votes of each House of Parlia- 
ment, with a three month in- 
terval between each vote. 

Pietro Longo. leader of the 
Social Democrat party, wrote 
this week to Prime Minister 
Amu) tore Fanfaat. asking him 
to grant Umberto a visa at once. 

Fanfani, who left almost Im- 
mediately for London on an 
official visit to Mrs Thatcher, 
may cake the opportunity, it is 
thought, to tell Umberto of his 
decision. 


Good heavens 

Graffito: “I thought cirrhosis 
was a cloud until I discovered 
Smirnoff.” 


Martyn Bamt 


the dollar in 1982. Now, by 
c on trast, 3M Company . says it 
“ anticipates the UJS. dollar may 
'weaken somewhat in relation to 
other currencies.” Weyer- 
haeuser reports that the streng- 
thening of the yen against the 
dollar has restored "significant 
competitive strength” In serv- 
ing its important Japanese mar- 
kets. And Dow Chemical says 
that an easing in the dollar 
could be a key factor in aiding 
the chemical industry in 1983. 

Despite all these positive 
features, few industrialists are 
projecting the kind of. roaring 
economic recovery that the 
Reagan Administration was so 
breezily discussing a year ago. 
Perhaps the biggest . single 
constraint Is that even after the 
huge cutbacks, many industries 
are still carrying far too much 
capacity. 

rhus the airlines . remain 
locked in a cut-throat price war, 
despite the fact that some of 
them are reporting much 
healthier traffic figures. Delta, 
for one, says its advance reser- 
vations for the next six month* 
are up substantially. But air- 
lines like Pan Am and TWA are 
still expecting big losses in the 
early months of this year. 

There are similar stories in 
the capital goods sectors. 
Bethlehem warns that even if 
the steel industry reaches its 
expected shipments of 72m tons 
this year, it will still be operat- 
ing at only 60 per cent of capa- 
city. That would be well below 
break-even level for most steel 
makers. - - 

Overall, the Business Council 
says that the utilisation of 
existing capacity is at its lowest 
rate in the post-war period. As 
a result, it does not expect any 
improvement in fixed invest- 
ment until late in 1983— and. it 
tl-inks that the figures will still 
be well below 1981 levels even 
by tbe middle of next year. 

Mr Jack Welch, General Elec- 
tric’s chairman, echoes this 


view. Although he has" in re- 
cent months seen an uftgni in 
orders for products with 9 short 

manufacturing: ‘ Be" • does 

not expect capital spending to 
proride any significant strength 
until late in the year— at best 

Big cuts in capital investment 
were commonplace last year and 
there are more . 00' the way iu 
1983. Alcoa plans to come down 
from $500m to 9415m. General 
Motors spent 59.7bn two years 
ago but expects to fork out only 
about $6bn this year, . 

So suppliers of capital equip- 
ment are still facing very diffi- 
cult-times; ■ In -the- machine 
tools sector. /Cross and .Trecker 
thinks that its revenues ih fiscal 
1983 could be down by ar least 
50 per cent, while * Acme- 
Cleveland, seeing no signs of 
an immediate recovery, has 
started on another round of cat. 
backs. 

C ummins Engine has not seen 
any upturn’ In its diesel engine 
business-; And the agricultural 
equipment makers, which are 
al so haring to cope with, a 
slump in farm incomes, are 
being battered against the 
ropes. Deere and. Company 
expects to slash its worldwide 
output by a fifth in the year to 
next October. 

Like the capital gobds com- 
panies. thore supplying the 
energy sector also have ’another 
rough year in view. Armco Is 
predicting that the U3. drill- 
ing industry will continue to 
run down its inventories, and 
LTV says it sees no immediate 
return to profitability In its oil 
country tubular goods. Tbe oil 
refiners are now feeling the 
pinch as welL Ashland Petro- 
leum made record profits in 
October and November, but its 
margins have since deteriorated 
substantially as oil prices have 
weakened. 

The conclusion is that there 
will be a very wide range in 
the profits experience of UjS. 


Some airlines report 
much healthier 
traffic figures 


companies this - year. Some 
groups are already well and 
truly on the mend: some, like 
TRW and Stanley Works, antici- 
pate profit declines in the 
opening- months of the year and 
steady gains thereafter. Others, 
like Deere and Company, 
** expect severe pressure on 
operating results to continue 
throughout tiie remainder of 
the year.” 

Yet there is one point on 
which all industrialists seem to 
be agreed, which is that the 
strength and duration of the 
recovery will be dictated by 
what happens to interest rates 
In the next few mouths. 

The general mood is caught 
by Du Poofs Mr Jefferson. He 
is moderately optimistic about 
the outlook for the year. But 
" lower real interest rates/* he 
warns, “ are a prerequisite for 
sustained economic growth.” 
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BRITISH YOUTH TRAINING 


Social policy 


The scheme that is here to stay 


By Alan Pike, Industrial Correspondent 


u WHILE 80 or 90 per cent of 
young people in France end 
West Germany get systematic 
vocational preparation, the pro- 
portion in this -country is less 
than half.” 

With this comment . Mr 
Norman Tebbit, Employment 
Secretary, this month reminded 
the Commons of the justification 
for the new £lbn Youth Train- 
ing Scheme which will be intro- 
duced this summer. 

Any evaluation of the scheme 
at least deserves to begin from 
the premise that the status quo 
is not worth defending. But will 
YTS really provide the turning 
point in the UK’s unimpressive 
record at preparing young 
people for work? Tins depends 
upon answers to other ques- 
tions to fee asked throughout 
industry In the time before the 
scheme is fully operational in 
September. . 

First and crucially, win It 
prove to be a training scheme? 
YTS has its antecedence in the 
Youth Opportunities Pro- 
gramme (TOP)- an em er genc y 
measure directed at the now 
enormous problem of youth un- 
employment. . Typical YOP 
schemes have provided unem- 
ployed young people with six 
months’ work experience on 
employers'' premises. Some 
schemes have proved a valuable 
alternative to reaT employment 
when none has been available. 
Others have been straightfor- 
ward job substitution and cheap 
labour. But YOP was never 
designed to provide any struc- 
tured element of training and 
this is one of the most vital 
differences between the two. 

Another is that YTS is here 
to stay. The need to respond 
to youth unemployment — and 
the electoral attractions of re- 
moving school leavers from the 
unemployment register— cer- 
tainly helps to explain the tim- 
ing of - ns birth: But the 

Government and the Manpower 
Service Commission (MSC) re- 
gard the BCheme as a per- 
manent break with the past in 
the UK’s vocational training 
arrangements and it may well 
grow into something more 
elaborate than the 12-months- 
long variant which will come 
into operation this year. 

The MSC is looking for up 
to 460,000 training places, 
300,000 of them in industry, by 
September. All 16-year-old 
school leavers — employed and 
unemployed — and some 17-year- 
olds will qualify for places on 
the scheme, financed by MSC 
allowances. 



learning at the checkout as part of an Sainsbuzy training scheme 


Places to do what? The 
scheme i6 intended to provide 
young people with a programme 
of planned work experience and 
training which will make them 
better equipped for the world 
of work. Since trainees are 
being prepared for work in 
general rather than work in 
particular, there will be con- 
centration upon transferable 
skills. Each scheme will 
attempt to impart five core 
skills: 

• numbers and their applica- 
tions; 

• communication; 

• problem solving and 
planning; 

• manipulative ability; 

• computer literacy and infor- 
mation technology. 

More general ufe and social 
dulls will .also be included, 
some programmes will contain 
residential experience and 
every scheme will have to pro- 
vide at least 13 weeks off-the- 
job training or further educa- 
tion. The whole scheme will 
lead trainees to certification of 
achievement measured against 
nationally agreed stan- 
dards. Existing apprenticeship 
schemes are being renegotiated 
in many Industries to integrate 
with YTS and one of the 
objectives of the scheme will 
be to make young people better 
prepared for further, higher- 
level training. 

A number of industries in- 
cluding engineering, printing 
and electrical contracting have 


negotiated or are negotiating 
an end to time-served appren- 
ticeships. The Government 
wants this move completed 
throughout industry by 1985 
and YTS is seen as the founda- 
tion year for all later training. 

14 Of course we will not be 
able to provide training in 
everything from fioristry to 
brain surgery in a year,” says 
Norman Mills, general manager 
of the Confederation of British 
Industry’s special programmes 
unit, which is encouraging com- 
panies to join YTS. 

Today in the distinctly non- 
industrial, fairyland setting of 
Leeds Castle, Kent, the CBI 
special programmes unit will be 
urging support for YTS at a 
conference of some of Britain’s 
leading companies. Among the 
speakers will be Owen Thomas, 
departmental director for per- 
sonnel at J. Sainsbury. The 
Sainsbury reaction to YTS is 
regarded as particularly encour- 
aging by MSC officials, because 
the company never agreed to 
take part in YOP but It is giving 
support to the new scheme. 

The scheme planned by Sadns- 
bury goes far beyond stacking 
supermarket shelves. Young 
people will begin with eight 
weeks general training in key- 
board and cashier skills, cus- 
tomer service and display work. 
Later they will gain experience 
in departments such as engi- 
neering, data processinfi and 
printing as well as the com- 


pany's stores. Sainsbury en- 
visages some of its trainees 
progressing to Its regular 
management training scheme— 
but ft has told the MSC it will 
insist upon the company being 
allowed to apply its usual selec- 
tion standards to YTS recruits. 

Wfll the quality of all YTS 
schemes be as good as those 
provided by the most interested 
companies? Or will the MSC, 
as the Easter and summer school 
leaving dates draw nearer, be 
forced to sacrifice standards to 
the need for 460.000 places? 
Much will depend upon the 
effectiveness of the managing 
agent system around which the 
scheme will operate. 

Managing agents can be em- 
ployers, local authorities, chari- 
ties or any other organisation 
capable of arranging a young 
person's complete training year. 
They will be responsible for 
designing and managing the 12- 
months programme of training 
and woric experience — even 
though they may not provide 
every aspect of the training 
themselves. Managing agents 
will be responsible for super- 
vising trainees and issuing their 
final certificates. 

What do the doubters and 
critics say? The scheme has the 
full support of the CBI and 
TUC, and all political parties 
are dedicated to the improve- 
ment of Industrial training. 
Labour has called for a broader, 
two-year-long scheme, and its 


Letters to the Editor 


Golden handshakes and safety nets for critics 


From Mr A. Eastwood 

Sir, — Lex, in supporting the 
institutions’ move to dampen 
industry's enthusiasm for golden 
handshakes (February 21), 
might well have addressed him- 
self to another side of the 
debate— the situations wherein 
a golden handshake, or at least 
the possibility of one, works in 
favour of the angels — the 
institutions. 

Fewer senior people are in- 
vited out of their posts for 
reason* of poor performance 
than for questioning their 
superiors,. A. successful chief 
executive leading an har- 
monious team has little to fear, 
and generally will accept con- 
structive criticism from an 
experienced subordinate direc- 
tor. Not so a poorly perform* 


Exchange controls 
and interest rates 

From Mr T. Torrance 

Shv—Mr J. E. Mortimer of the 
Labour Psaty writes (February 
22) that the absence of exchange 
controls "is damaging to the 
economy because it means that 
for any given level of the 
exchange rate, interest rates in 
Britain are higher than they 
would otherwise be.” Matter* 
however are not-SQ simple. 

With exchange contraUT'an 
Increased quantity or gilts 
would have tn be sold in order 
to ensure that the increased 
liquidity In the economy did 
not cause the targets for the 
monetary aggregates to be 
breached. Such sales would 
inevitably produce higher 
Interest rates, other things being 
equal. 

Whether the Joint effect of 
the .lack of such additional gilt 
sales and the lack of ex c hange 
controls would produce higher 
interest rates titan would other- 
wise be' the case Is a factual 
matter, not to be decided a 
priori .. 1 -doubt whether the 
overall consequence does In 
fact mean higher interest rates. 
Thomas. S. Torrance, 

University of Aberdeen, 
Depanmeat of Political 
Economy. 

Edward Wright Building . 
Dunbar Street, Old Aberdeen. 


A monstrous 
gamble 

From Mr K. Knight 

Sir, — Malcolm Rutherford 
(February 18) writes that the 
General Synod got it wrong 
when it called for no first use of 
nuclear weapons, because such 
a pledge would remove their de- 
terrent effect 

This begs 'the essential queu- 


ing executive, who will typically 
reseat such criticism, assidu- 
ously ignoring the possibility 
of any constructive motive; he 
will be defensive, and very' 
possibly to the extent of going 
so far as to remove the source 
of criticism. 

Unquestionably, it must be in 
shareholders’ interests, and the 
institutions will surely come to 
appreciate this, that senior men 
be able to speak out firmly 
against ill-guided or hollow 
leadership in the knowledge 
that there is some safety net 
should the tightrope break. For 
the average career director with 
a company, the run of the mill 
handshake is seldom truly 
golden and hardly equates with 
the trauma forced upon him 
and his family by the need to 


tion about Nato’s flexible re- 
sponse strategy — whether we 
are to rely from now to eternity 
(which may not be all that far 
away) on nuclear weapons to 
deter any form of attack, 
nuclear or otherwise, particu- 
larly in an international climate 
where however confused the 
start of hostilities may be the 
"aggressor” is always an the 
other side. Having nuclear 
weapons to deter the use of 
nuclear weapons against us is 
one thing, relying on them to 
prevent any war ever • again 
seems to me the most monstrous 
gamble with the future of our 
planet to save a few percent 
off the defence budget. 

K. Knight. 

Brunei University, 

Uxbridge. Middx 


Of profits and 
imprudence 

From Mr C. Larkum 

Sir, — John Plender ("Of 
profits and imprudence,” Feb- 
ruary 18) makes a strong call 
for banks to confront the 
need for “realistic provisions” 
against their international lend- 
ing. Very few years ago. I 
recall, it was the Financial 
Times that waged a long and 
sometimes bloody campaign 
against the general oro vis ions 
maintained by British banks, 
arguing that “the clearing 
banks have been creating and 
maintaining excessive pro- 
visions for bad and donbiful 
debts” t December 30 1980). 

That campaign was wrong, in 
my view, because it held too 
fast to a legalistic interpretation 
Of the definition of a provision 
in the 1967 Companies Act, and 
did not sufficiently consider the 
real purpose of non-sneeific 


find a new job. The abuses 
that hit the headlines are a 
different matter. 

There is a parallel in the 
case of non-executive directors. 
They also should be freely able 
to resign, or be pushed, in 
defence of a principle — though 
it Is amazing how reticent non- 
executives are in speaking up, 
even when they specifically 
represent substantial interests. 
I know this from first-hand 
experience, having spent a good 
few years sitting on a variety 
of boards. That the institutions 
are beginning to take more 
interest is welcome, but they 
must look at cause as well as 
effect. 

A. Eastwood, 

The House of Orange. 

W id ford, Ware, Herts. 


provisions. In one sense, that 
purpose may now be said to 
have matured. 

Equally, however, Mr Plender 
is wrong to suggest that there 
is an easy formula for deciding 
the optimum level of provisions 
against loan risks whose assess- 
ment is as subjective as those 
now seen to exist in sovereign 
lending. Both the intellectual 
and the practical arguments are 
extremely complex. That is no 
justification for failing to act 
promptly and effectively, but it 
should, on this occasion, make 
us waxy of embracing over- 
simplified solutions. 

C. P. Larkum, 

6 Church Street. 

Chesterton, 

Cambridge. 


Private health 
cover 

From Mr F. Stark 

Sir, — The fact that there may 
be tax relief for civil servants 
and others taking out group pri- 
vate health insurance (February 
15) is not good news for those 
individuals who already have to 
pay a subscription up to double 
that of those in group schemes. 

There are many elderly sub- 
scribers to private health in- 
surance who have been paying 
their higher subscriptions for 
years, with few or no claims for 
benefits, and who now find it 
difficult to maintain the higher 
subscriptions in their retire- 
ment. just the time of life when 
they are most likely to need 
treatment. 

These are the people to whom 
lax relief should be given if it 
is available. 

F. Stark. 

178. Southend Rd, 

Wick ford, Essex 


Amateurs in 
management 

From the Secretary and 
Treasurer. United Kingdom 
Civil Service Benefit Society 

Sir. — With reference to the 
letter (February 15) from Mr 
Richard Weir of the Building 
Societies Association, I would 
like to speak as one who has 
knowledge of two camps. 

Until recently I Was a senior 
executive with a small /medium 
building society who attended 
board meetings and saw the 
system in operation. Although 
I am sure the larger societies 
do things somewhat differently, 
it would seem to me that many 
building society directors are 
selected by virtue of their mem- 
bership of the appropriate 
Masonic lodge or Rotary club. 
In deference, however, to these 
directors, they are usually of an 
appropriate professional stand- 
ing and, as the normal attend- 
ance at annual meetings Is 
apathetic, it is unlikely that 
there would be suitable nomina- 
tions from the members of the 
general public. 

It is interesting to note that 
friendly societies and building 
societies have common roots. 
Selection of directors or board 
of management members of a 
friendly society, however, is 
considerably more democratic. 
In the case of this society a 
triennial conference is held 
attended by delegates repre- 
senting all the society’s policy- 
holders, and members of the 
committee of management have 
to put themselves forward for 
re-election. There are occa- 
sional vacancies on the commit- 
tee as all members have to 
retire on leaving full-time em- 
ployment and these vacancies 
are filled by election with nomi- 
nees coming from the floor of 
the conference; there is no 
attempt to co-opt members to 
the board in the interval be- 
tween conferences. The result 
of this system is that committee 
members represent all levels 
of the society's membership. 

To help put Mr Weir’s mind 
at ease, should building socie- 
ties be forced to consider 
democ realisation of their boards ■ 
he might wish to know that the 
current growth rate of this 
society is around 20 per cent 
in the hands of our amateurs. 
The majority of small to 
medium building societies, with 
their professional direction, 
would look upon this growth 
rate with considerable envy; 
single-figure growth rates are by 
no means rare among the 
smaller societies. 

M. A. Davies. 

UK House, 82. Heath Road, 
Twickenham, Middlesex. 


spokesmen have, not surpris- 
ingly, declared that the Govern- 
ment’s economic policies will 
lead many young people from 
YTS back to unemployment. 

Some trade union leaders are 
worried that the attraction of 
YTS trainees financed by MSC 
allowances will prove so irre- 
sistible to certain employers 
that they will not retain young 
people for longer-term employ- 
ment and training. This fear 
has led to Transport and 
General Workers Union dele- 1 
gates refusing to amalgamate I 
the agricultural apprenticeship 1 
scheme into YTS. 

In spite of the much-paraded 
£lbn cost of the scheme, some 
youth organisations do not 
believe there will be enough 
money to make it work 
properly. Youthaid, a leading 
charity concerned with youth 
unemployment, has become in- 
creasingly critical of MSC 
special measures. It now says 
that it does not believe it right 
to give unquestioning support 
to schemes for the unemployed 
which threaten to undermine 
general wage levels, or convert 
jobs which still exist for young 
people Into one-year trainee- 
ships. 

From a different angle, some 
training managers argue that 
£lbn spent selectively would be 
far more valuable m i m prov i ng 
training in key areas — but this 
is to ignore the political fact of 
youth unemployment, and the 
arguments in favour of provid- 
ing all young people with 
preparation for work. 

And there are arguments for 
providing all young people with 
preparation for work, even 
though jobs are scarce and 
much work is relatively un- 
skilled. A recent report by the 
National Institute of Economic 
and Social Research, for in- 
stance. points out that for every 
100 trained shop assistants and 
other distributive workers in 
Britain the West Germans train 
nearer 10,000. The report lists 
a range of areas in which a 
trained workforce benefits Ger- 
man shop managements, workers 
and customers. It also points out 
that the trainee German shop 
assistants’ test questions require 
a surprising degree of commer- 
cial knowledge, while the cor- 
responding British papers often 
relate to complaints about late 
delivery and poor service. No 
doubt, comments the report, this 
is not accidental. 

Politics Today on the results of 
the Bermondsey by-election will 
appear tomorrow. 


Where the New Right 
has got it wrong 


THE POST-WAR consensus was 
not just about macro-economics: 
it included a complementary 
approach to social policy, first 
set out in the Beveridge Report 
to which Keynes himself made 
a notable contribution. The col- 
lapse of Keynesianism pulled 
down the social ethic with it. 
Monetarism, too, has Its social 
philosophy: bold in the case of 
Friedman and the IEA, more 
diffident with Sir Geoffrey Howe. 
My book* aims to move the 
discussion away from polemic 
towards a reasoned assessment 
of this view of our future. 

I began from curiosity about 
Sir Keith Joseph’s reading list 
issued to bis civil servants and 
leaked to The Economist in 
1979. This featured books by 
Adam Smith, De Tocqueville, 
Schumpeter and many others. 
After months of immersion it 
became clear that the list did 
have a common theme: almost a 
central myth. 

Society was seen as having a 
natural tendency to order and 
the economy to growth. Adam 
Smith’s invisible hand can pro- 
duce growth as well as co- 
ordination. The main impulse 
to growth comes from the will 
of entrepreneurs. A dynamic 
minority sets the pace, takes the 
risks and pulls the economy 
forward. But there is much 
more to the New Right than 
this familiar myth. I try to set 
out what Friedman, Hayek — 
whose contribution is of particu- 
larly high quality — and the 
JEA's main authors actually 
have said across their long 
careers. For Friedman there are 
lessons from comparing his 
approach across monetary, social 
(and less familiarly) labour 
issues. 

There is more diversity in the 
New Right than It usually gets 
credit for: but it also has key 
points of principle and evidence 
that are held in common. Its 
view of government is a vener- 
able one descending from Adam 
Smith to Milton Friedman, with 
only a change in language. 

Our society is made up of 
households and of organisations 
such as large firms, professional 
associations and trade unions. 
Households are small, poorly 
informed and vulnerable — but 
they have civil and political 
rights. The usual state of 
society will be of a struggle 


By Nick Bosanquet 

between households with the 
weapons of rights and organisa- 
tions with their potential for 
far-reaching and secret action. 
The natural state of society is 
not one in which freedom 
flourishes simply because of the 
absence of government. It is 
one in which private interests 
will organise to win gains. The 
New Right has shown a persis- 
tent neglect of the problem of 
private coercion and its plans 
would shift the balance between 
households and organisations 
In favour of the latter. 

The case for the market has 


Most of the costs of the 
recession have been 
borne by the less well off 
40 per cent of the 
population. 


always left questions about 
income distribution. The New 
Right itself accepts that a 
market system will be unstable 
if it leads to great inequality. 
Hayek accepts the case for a 
minimum income guaranteed 
for all. But the New Right and 
especially Friedman take a 
view of the facts which removes 
all possible difficulty. 

For Friedman the market 
will raise the incomes of the 
poor: but this is hard to sup- 
port from recent evidence both 
in Britain and in the United 
States. This suggests movement 
towards greater poverty and 
inequality. For example in 
Britain the income share of the 
poorest 40 per cent of house- 
holds fell from 9.6 to 9 per 
cent of total income between 
1979 and 1981. The recession 
will have re-inforced this 
change. 

Britain is now showing much 
evidence of the Increased social 
inequality which has long con- 
cerned Americans about the 
United States. There are high 
rates of unemployment among 
young people, among ethnic 
minorities and in the big cities: 
job prospects in the suburbs 
and for the more qualified 


remain better. Even on Hayek’s 
terms a commitment to a mini- 
mum income is hard to fit with 
a commitment to lower state 
spending. Even if growth were 
to improve in the longer term 
the people who had borne the 
costs would not get the benefits. 

The New Right also has 
key points of evidence about 
government “failure” in health 
and education. The ideal mar- 
ket model is misleading. The 
record has to be assessed 
against most likely alternatives 
and not against some ideal 
model — for example the NHS 
against the private health 
insurance base. The New Right 

has greatly under-estimated 
the problems raised by the 
power and discretion of doctors. 
Nor has their handling of evi- 
dence about the NHS been care- 
ful. Friedman in particular uses 
strange measures of output and 
exaggerates medical emigra- 
tion. I also look at the fiasco 
over education voucher 
schemes, where the New Right 
has spent years denying the 
obvious: that they must lead to 
greater inequality of spending. 

This socirf philosophy has 
much public support and has 
already had much practical im- 
pact. Most of the costs of the 
recession have been borne by 
the less well off 40 per cent of 
the population. However, some 
people have instinctive doubts 
about this creed: my study 
gives them support both In prin- 
ciple and in evidence. 

The New Right has valid 
points about waste in govern- 
ment and about the evils of 
monopoly: but we need to look 
for a new synthesis. The market 
has great strengths in produc- 
tive efficiency and adaptability: 
but it is not a substitute for 
social policy. Government 
should be about ensuring rights, 
security and opportunity to all 
citizens and their children. It 
should concentrate on the core 
social services, while reducing 
its role elsewhere in the 
nationalised industries. As it 
stands the New Right’s social 
approach can only lead to fur- 
ther social attrition: to a more 
deeply divided society with con- 
tinuing and worsening hardship 
for the less well off. 

“ Altar the New flight; Nainamann 
Paperback £5.35. 

Nick Bosenquet is Lecturer in 
Economic it the City University. 
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Alain Cass and John Elliott in New Delhi talk to Mrs Gandhi 


India fears Pakistan nuclear intentions 


MRS INDIRA GANDHI, the Indian 
Prime Minister, has effectively ac- 
cused Pakistan of covertly attempt- 
ing to make nuclear weapons. Her 
statement, in Mrs Gandhi's first in* 
terview with a Western newspaper 
for nearly a year, deals a significant 
setback to prospects for an early 
agreement on normalisation of rela- 
tions between the two countries. 

It has clear implications for her 
meeting in less than two weeks 
with President Zia ul Haq, Pakis- 
tan's military ruler, at the non- 
aligned summit in New Delhi. Mrs 
Gandhi's accusation contrasts 
sharply with President Zia's opti- 
mistic interpretation of their first 
meeting on the sub-continent last 
November, which he said was “a 
good sign" and a useful first step to- 
wards better relations. 

The two countries' differences 
centre on the disputed border state 
of Kashmir, on whose territory they 
have fought three wars. 

Mrs Gandhi said that India “had 
nothing to fear" if Pakistan was 
building its nuclear facilities for 
non-military use. But she added "1 
dont think they are going to use it 
for peaceful purposes.” 

Pakistan's nuclear programme 
has been a major concern to the 
West which believes that president 


Zia's Government has been covertly 
attempting to procure nuclear ma- 
terials. 

Mrs Gandhi speaking at her 
home in New Delhi said: "One 
doesn't know what President Zia 
wants or what his intentions are, or 
what you can discuss, if from what 
we hear he has made up his mind to 
acquire nuclear capability which is 
not for peaceful purposes, what can 
you discuss." 

Asked if she would accept an of- 
fer from President Zia to settle the 
crucial dispute over Kashmir, she 
replied: "No. he's a dictator but I'm 
not I have to put it to my party and 
my Cabinet and to the leaders of 
the opposition as welL” 

Dismissing her first meeting with 
the Pakistani ruler as a “drawing 
room chat”, she pointed out that 
some of the opposition in Pakistan 
would not honour any agreement 
reached between the present mili- 
tary regime and India. 

Turning to the massacre in the 
north-eastern state of Assam just 
before the final round of voting last 
week, when her Government was 
forced to bring in 75,000 troops to 
control the violence, she said that 
she had “no plan as such" to resolve 
the crisis. 

Mrs Gandhi said the problem of 



Mrs Indira Gandhi 

A ssam , which revolved around 
identifying and expelling illegal im- 
migrants from neighbouring Bang- 
ladesh, was a problem which dated 
back to Indian partition in 1947. 
"We can't just wish that away," she 
said. 

She reiterated that Bangladesh 
should take back those migrants 
who had entered India after the 
1971 war which led to the creation 
of the country. 

"But you cant just throw these 
people out. They have nowhere else 
to go” she added. 


Mrs Gandhi claimed that had the 
Assam! students who had spear- 
headed the opposition to the inclu- 
sion of immigrants from Bangla- 
desh on the electoral roll, not 
“raised such a hue and cry" it might 
have been possible to use quiet 
persuasion to resettle some of the 
refugees. She implied that the stu- 
dents were being manipulated by 
"outside forces." 

She said that her Government 
would wait until the situation had 
cooled down before taking the next 
step. 

Mrs Gandhi visited Assam four 
days ago, and said that she was 
moved by the suffering but added: 
"a lot of people are blaming this on 
the elections.” Sbe said that mur- 
ders and acts of sabotage had be- 
gun long before the elections and 
although ber Government had de- 
cided initially not to proceed with 
the polls she was finally forced to 
do so because she could not secure 
the required support in parliament 
fbr the necessary constitutional 
amendment to postpone the polling. 

Explaining her party's defeat in 
the two traditional Congress 
strongholds of Andhra Pradesh and 
Kamadaka in the south she said: “I 
dont think anything went wrong as 
such. When you accept the demo- 


cratic system you accept that some- 
times you will win and sometimes 
you will lose. You cant keep on win- 
ning." 

She said that only time would tell 
whether the trend against her, 
which has been widely interpreted 
as a protest vote against ber per- 
sonal style of Government, could be 
reversed. 

She denied that the changes 
made to the Government and with- 
in the party since the defeats were 
merely cosmetic.. Mrs Gandhi 
pledged herself to ruthlessly stamp 
out corruption - 

Asked whether sbe would hold a 
snap mid-term general election to 
re-establish her authority she repli- 
ed “What forr 

One reason she gave for her par- 
ty's defeat in the South was that 
“people expect a great deal which, 
you can't do by magic", adding that 
“however, much the people may 
like me. they blame the local politi- 
cians." 

Asked about India's relations 
with the U.S. she said that “al- 
though personal relations had im- 
proved" since her visit there last 
summer, government-to-govenr- 
ment relations had not. This was 
because of ideological differences 
on economic and political issues. 


Loan rates 
still too 
high, says 
Volcker 

By Paul Taylor in New York 

MR PAUL VOLCKER. Federal Re- 
serve Board chairman, told Con- 
gressmen yesterday he believes 
U.S. consumer loan rates remain 
too high, based on the Fed's con- 
tinuing and successful fight against 
inflation. But be considered it 
would do little good for the Fed to 
^jawbone” banks into lowering 
rates until complete confidence is 
restored in the financial system 
that inflation is really under con- 
trol. 

President Ronald Reagan, speak- 
ing in a television interview yreter- 
day, expressed confidence in that fi- 
nancial system. He said there was a 
"new vigour'" in the US. economy 
that would help pull the world out 
of recession. 

“We in the West are on the 
threshold of a new economic era. 
Our common problems have a com- 
mon solution - economic growth 
without inflation," he said. 

Meanwhile, Mr Volcker, testify- 
ing before the Senate banking com- 
mittee, said be believed that con- 
sumer loan rates “not only should 
but will" come down within the con- 
text of continued fiscal and mone- 
tary policy. However, he rejected 
suggestions that the Fed should 
ease its monetary controls further 
to bring interest rates down, and 
categorically denied that the Fed is 
targeting interest rates. 

Printing more money “would only 
reinforce and validate the fears of 
renewed inflation" he said, and 
sooner or later lead to higher inter- 
est rates. 

The Fed chairman repeatedly 
stressed that, within the context of 
large federal budget deficits, the 
key to lower interest rates in the 
US. remains market confidence 
that inflation will continue to fall. 


UK trade deficit points to 
continued manufacturing slump 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


BRITAIN'S trade performance ap- 
pears to have suffered a serious de- 
terioration in January, when the 
deficit on trade in goods, other than 
ofi, reached Clbn ($1.53bn) - easily 
the worst ever recorded. 

This contributed to a current ac- 
count deficit of £261m in January, 
compared with a surplus of £738m 
in December. 

Officials cautioned that too much 
reliance should not be placed on 
one month's figures, which were af- 
fected by large irregular move- 
ments in exports and imports. In 
the three months to January there 
was a current account surplus of 
£1.246bn, compared with £1.264bn 
in the previous three months. 

The figures, released yesterday, 
suggest that the improvement of 
the trade figures in the last three 
months of 1982 may have been only 
temporary and that the underlying 
picture is closer to the gloomy pro- 
jections which were being made in 
the early autumn. 

The bad news on trade was 
matched yesterday by almost equal- 


ly bleak figures showing that the 
slump in manufacturing investment 
was becoming still deeper, in the 
last three months of 1982. At the 
same time manufacturers and 
wholesalers were continuing to run 
down their stocks at a fast rate. 

The continued run-down of stocks 
in the final quarter of 1982 was 
thought to be one reason behind the 
improved surplus on the current ac- 
count of the balance of payments, 
which was nearly £2bn for the peri- 
od. 

In January, however, the current 
account turned into a deficit of 
C260m, the largest deficit since the 
autumn of 1979. This deficit com- 
pared with a surplus of £738m in 
December and an average surplus 
of £650m each month in the final 
quarter of 1982. 

In Whitehall yesterday the figure 
was regarded as something of a 
freak, since it resulted from a si- 
multaneous large increase in im- 
ports and a fall in the volume of ex- 
ports. 

All the same, the current account 


deficit and the much more serious 
deficit on non-oil trade in goods, is 
causing considerable anxiety 
among officials. 

Some deterioration of the balance 
of payments was expected, as a re- 
sult of the fall in the value of ster- 
ling, which began last Autumn, and 
it is also possible that a renewal of 
stocks in January not yet shown in 
the figures may have sucked in in- 
creased imports. 

It is also pointed out that the 
trade figures have been extremely 
erratic for the past two years. Even 
so there is a disturbing possibility 
that the underlying trends may be 
closer to those of the second quar- 
ter last year, when the volume of 
exports was running at 5 per cent 
below - and the volume of imports 
was 5 per cent above- the levels in 
the final quarter. 

Any deficit at such a low state of 
the economic cycle is worrying, be- 
cause increased activity in the UK 
has always tended to worsen the 
trade balance. 


Venezuela bank action backed 


BY ALAN FRIEDMAN IN LONDON 

THE Amsterdam-Rotterdam Bank 
(Amro), one of the seven sharehol- 
ders in the European Banking Com- 
pany (EBC), yesterday gave its full 
backing to a default call and legal 
action which EBCs Brussels arm 
has undertaken against Venezue- 
la's state-owned Banco Industrial 
de Venezuela. The consortium in- 
cludes Deutsche Bahk and Midland 
bank. 

Another of EBCs seven bank 
shareholders claimed last night it 
had not been properly informed of 
the action, but it is understood that 
a board meeting at EBC which was 
attended by shareholders last Fri- 
day was informed of the move and 


gave its approval 

Under the action, EBCs Brussels 
office is suing Banco Industrial to 
recover S30m of 90-day interbank 
deposits it placed with the Vene- 
zuelan bank last September. The 
development comes at a sensitive 
time for Venezuela, which this 
week introduced a new two-tier ex- 
change system and is also attempt- 
ing to negotiate the refinancing of 
SG.Sbn of foreign debt which ma- 
tures this year. 

One banker involved in Venezuel- 
an affairs said last night he doubted 
whether further talks between Ven- 
ezuela and its foreign creditor 
banks could proceed until the Ban- 


co Industrial matter is settled. 
Their credibility must be restored 
very quickly," he said. 

The EBC action could encourage 
other banks with lines out to Banco 
Industrial to act in a similar fash- 
ion. 

Interbank credit lines are bank- 
to-bank deposits which provide the 
liquidity which helps banks to fund 
themselves. 

Lord Richardson, the Governor of 
the Bank of England, in a recent 
speech, urged international banks 
to m a in tai n such lines of short - 
term credit to foreign Tmnir 
branches of debtor countries. 


Renault buys Karrier 

BY KENNETH GOODING IN LONDON 


RENAULT, the state-owned French 
group, is to take full control of Ear- 
ner Motors which makes Dodge 
trucks in Spain and the UK. 

The deal follows pressure from 
the Peugeot group of France which 
would prefer to turn its 50 per cent 
shareholding in Karrier into cash. 

Some observers see the arrange- 
ment as a rather complex method 
of pumping more state money into 
Peugeot. 

Harrier's issued capital is £80m 
but Renault paid FFr 150m ($22m) 
for its 50 per cent at the end of 198L 
However. Peugeot would probably 
welcome any reasonable sum after 
losses of FFr 6bn in the last three 


years - with 1982, when it hoped to 
be back in profits on its French op- 
erations, possibly the worst year 
with a probable deficit of FFr 2.3bn. 

Peugeot acquired the Dodge 
tracks operations along with the 
other European automotive busi- 
ness of the Chrysler Corporation in 
1979. In December 1981, Dodge was 
re-named Karrier and Renault Veh- 
icules Industries (RVI), Renault’s 
commercial vehicle subsidiary, 
acquired 50 per cent and took man- 
agement and financial control.. 

Since then Karrier has been ex- 
tensively reorganised involving 
among other things a reduction in 
the British workforce 


Rumasa takeover 


Continued from Page 1 

The Rumasa holding company 
(Ruiz-Mateos S_A_). whose main 
shareholder was Sr Jose Maria Ru- 
iz-Mateos, its chairman, and sever- 
al other quoted companies were in- 
cluded in the measure. 

The Bank of Spain's efforts over 
five years to obtain full audits of 
the group had met with “evident re- 
sistance” according to the Minister. 

The loans and investments of the 
banking branch excluding the larg- 
est. Banco Atlantic©, which is more 
independent - were on average 62 
per cent concentrated in Rumasa 
companies, and in one case 82 per 
cent, Sr Boyer indicated. 


The banks' holdings in Rumasa 
companies were reckoned to have 
been valued at five times their real 
worth, and in the case of one, Banco 
Industrial del Sur, 10 times. 

• The Rumasa banks which have 
been taken over, in order of the size 
of their assets are: Banco Atlantico; 
Banco Industrial del Sur; Banco Ali- 
cantino de Comerao; Banco del 
Noroeste; Banco Condal; Banco Lat- 
ino; Banco de Jerez; Banco General; 
Banco Comerdal de Catahina; Ban- 
co Peninsular; Banco de Extremad- 
ura; Banco de Sevilla; Banco del 
Oeste; Banco de Murcia; Banco del 
Norte; Banco de Albacete; Banco de 
Toledo; Banco de Huelva. 


World Weather 


Snow Report 
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.EUROPE 

Andermatt (Sw) — 80-280 cm Worn patches on lower slopes 

Les Arcs (Fr) 150-200 cm Good skiing on all slopes 

Arosa (Sw) 90-160 cm Excellent skiing on good base 

Avoriaz (Fr) 70-180 cm Thaw making snow heavy 

Courmayeur (It) _ 80-170 cm A few icy patches 
Crons (Sw) 40-110 cm Bad visibility on top runs 

Davos (Sw) 80-190 cm Good skiing on upper pistes 

Grindelwald (Sw) 30-1 30cm Piste sluing remains good 

European reports from Ski Club of Great Britain representatives. 
THE US. 

'ins Packed powder on all runs 
ins Groomed trails, 35 runs open 
i ins Packed powder, all runs open 
ins Packed powder 
ins Packed powder, loose granular 
ins Packed powder, loose granular 
top and bottom stations. 


Aspen (Col) 20- 60 

Hunter (NY) 20- 76 

Park City (Ut) ....... 0- 96 

Squaw Val (Cal) 78-366 

Stowe (Vt) .............. 18- 60 

Sugarbush (Vt) 9- 25 : 
Figures indicate depths at 


Brussels 
call for 
trade talks 
with U.S. 

By John Wyfes In Brussels 
and Nancy Dunne In Washington 

THE EUROPEAN Commission has 
intensified its search for a diplo- 
matic settlement to the EECs agri- 
cultural trade row with the U.S. by 
urging Mr George Shultz, the Sec- 
retary of State, to set up a top-level 
meeting next month. 

The .Commission’s request was 
put by its President. M Gaston 
Thom, in a letter to Mr Shultz. Herr. 
Hans Dietrich Genscher, West Ger 
many’s Foreign Minister and Presi- 
dent of the EEC Council of Minis-' 
ters, has also written to Mr Shultz 
urging the Reagan Administration 
not to repeat the recent subsidised 
sale of 1m tonnes of UjS. wheat 
flour to Egypt, a market traditional- 
ly supplied by France. 

The U.S. Agriculture Department 
is officially saying little but depart- 
ment officials said yesterday they 
would not be deterred by EEC 
warnings that another similar deal 
would not be tolerated. 

The department is reported to be 
considering several more subsi- 
dised deals. One is a dairy sale to 
Egypt, not expected to be ready for 
approval until mid-March. 

Another more complex scheme 
would subsidise the sale of soya 
bean oil to India and give the left- 
over soya bean meal to poultry pro- 
ducers, who could then offer cheap- 
er poultry in EEC markets. 

The State Department, however, 
would have to approve another sub- 
sidised deal of any magnitude, and 
threats of more trouble with its Eu- 
ropean allies are taken more seri- 
ously there. Mr Shultz testified last 
week that a trade war would “have 
a devastating impact" 

Meanwhile, the White House has 
announced that the U.S. cargo pref- 
erence law is applicable to the 
Egyptian sale and this means the 
cost of shipping the wheat flour 
could be increased by 150 to 300 per 
cent 

The ruling apparently followed 
pleas from the ailing maritime in- 
dustry. 

The EEC Commission expects the 
meeting proposed by M Thom to be 
in Washington 


Carajas ore 
project delay 

Continued from Page I 

minium and alumina projects, un- 
der construction near Belem by a 
consortium of Japa nese companies 
working with CVRD, will probably 
be stretched by up to two years. 

The Paragominas bauxite find, 
an enormous deposit of l.ibn 
tonnes in which Rio Tinto Zinc and 
CVRD are partners, has been “fro- 
zen* indefinitely, according to the 
Brazilian company. 

Even the Jari cellulose and kaolin 
project, once the “kingdom" of 
Am e rican shipping magnate, Mr 
Daniel Ludwig, on the Amazon's 
north bank , has suffered from the 
federal government’s financial con- 
straints since its nationalisation by 
a consortium of Brasilian compa- 
nies last year. 

The Carajas project already has 
firm advance orders for 24m tonnes 
of ore a year from Japanese and Eu- 
ropean steel mills. External financ- 
ing totalling approximately Si.6bn 
has also been raised. 

CVRD says the financial cost of 
the. year's postponement will be 
small because only a fraction of the 
foreign loans have been drawn 
down so far. 


THE LEX COLUMN 

Hopes deferred 
at ICI 


ICTs petrochemical business had 
a much tougher time in 1982 than 
the company expected, and if any- 
thing conditions were worse at the 
end of the year than at the begin- 
ning. The fourth quarter pre-tax 
profit halved ’to £56m compared 
with the same period in 1981, with a 
petrochemical trading loss of C3fim 
taking the shortfall here to £139m 
for the year. Petrochemical demand 
fell away in the dosing months, es- 
pecially in the UK, and prices re- 
mained sticky. A E52m jump in the 
depreciation charge was an addi- 
tional depressing factor, while the 
conservative accounting policy on 
export debtors may have switched 
tlOm to £20m of profits forward in- 
to the current quarter. 

The share price shot down 19p on 
the release of the figures, but the 
market quickly decided that it was 
a case of recovery deferred, not can- 
celled. So the shares recovered 
smartly to close a bare 2p lower at 
374p. Certainly the picture in the 
current quarter looks a lot brighter. 
Translation benefits at current ex- 
change rates may be worth £50 m in 
a full year, while D-mark price cuts 
by the West German producers on 
the back of a falling naphtha price 
still leave room for respectable in- 
creases in terms of sterling. This 
might be worth another £5Qm. 

While the' agricultural business 
was squeezed as Norsk Hydro en- 
tered the market, the pharmaceuti- 
cal division put on another powerful 
performance by pushing trading 
profits up 53 per cent to £138m. The 
fall in sterling should bring further 
benefits for this business in the cur- 
rent year. The productivity im- 
provements through the group 
leave it more than ever highly 
geared to a recovery in demand. 
But even without much of a pick-up. 
ICI should be able to make £400tn 
pre-tax, against £25 9m. The yield is 
7.6 per cent 


Plessey 

Improved profitability in its tele- 
communications division is the out- 
standing feature of Plessey's third 
quarter, also distinguished by its 
December agreement to sell the 
IDX private exchange to British Te- 
lecom. Stromberg-Carlson in the 
U.S., consolidated for the first time, 
has lost Cl.flm on sales of £I07m 
and is expected to lose perhaps an- 
other £4m in the fourth quarter. 

Leaving this out of account, how- 
ever, the division has lifted its op- 
erating margin to just over 19 per 



cent, against 15J per cent in: the 
second quarter and 14.7 per cent a 
year earlier. Telecommunications 
have contributed 66 per cent of 
Plessey's operating profit in -the 
three months to December, in 
which the group’s total pre-tax prof- 
its have climbed 17.9 per cent to 
£28 .8 m. 

Elsewhere, margins have shrunk 
further in aerospace, where the 
UB. business has had an especially 
weak quarter, and the computer pe- 
ripherals division, again in the U.S., 
has stayed unprofitable throughout 
1982 and is still bring about Elm a 
quarter. But as well as the strength 
in telecommuni c ations, . Plessey's 
microelectronics subsidiaries have 
increased both margins and vol- 
ume. Electronic systems have ‘also 
done well even without any signifi- 
cant defence contract ' ck^oes, 
which should feature in the fourth 
quarter. Pre-tax estimates for the 
1982-3 year remain uncbangecT at 
£135-140m and the shares dropp«l 
7p to 583p- On this form, perhaps 
they could benefit from sane extra 
exposure for Plessey in the US - 
where a lawsuit over the IDX has 
loomed only this week. . 

Hong Kong 

A budget with no unpalatable sur- 
prises for business was sufficient to 
send Hong Kong’s Hang Seng In- 
dex into another of its sudden gyra- 
tions yesterday as it romped back, 
through the LM0 level to dose 38 
points up at 1030.9. The index plum- 
meted through 1000 last September 
when Mrs Thatcher brought uncer- 
tain tidings from China, subse- 
quently bottoming in mid-Novem- 
ber at 676. 

Nothing on the -political front has 
substantially changed since Mrs 
Thatcher's visit, but the index has 
been steadily recovering this year 
as it caught up with the rise in oth- 
er Pacific basin markets. 


- Institutional buying from mtf- 
1 seas seems to .have provided, the 
main -pressure for yesterday's in- 
crease- Monyot the big focal inves- 
tors are shortof liquid funds after a 

disastrous year in the property 
jnarket, while the imminence'flF the 
big - corporate : reporting season 
fends plenty of grounds for- short- 
term caution about theHaag Sengs 
recovery. X^dioe^/tenfl^ 

. are looking.'for Imprprrefr pr i va te 
sector industrial profits this year.- 
By.hlstoric standards, the plans 
for 1983/84 GDP growth of 4 per 
cent may look modesttbnt aftertfae 
recent faltibffity of the Govern 
menfs . forecasting, meeting -even 
this would:b*aff achievement 


■Saab; 

After the hefty (ft per cent jump 
in Volvo's reported pre-tax profits, 
Saab followed suit yesterday with 
figures which also belied the reces- 
. sion. With pre-tax profits rising by 
33 per cent to SKr 1.3Sbn, the Swed- 
ish group has raised dividends from 
SKr 8 to SKr 8 a share, while offer- 
ing an inesistihte discount on a 1 
.for 5 rights issue — priced at SKr 
140 a share against last night’s 
price of SKr 323. - 

The impact Of the lfr per cent de- 
- valuation of the Swedish krona last 
October IS show 11 ' by tbeaccttera- 
tion iiiproGts in the tastthfrd of the 
year to almost half the year’s total. 
But Sash's range of turbo cars also 
seems to have caught the U.S. 
mood, helping to push up unit sales 
by 14 per cent Aircraft volume has 
remained steady,' and while com- 
mercial vehicle unit sales were 
down. Saab avoided the worst im- 
pact of deteriorating world markets 
by maintaining Opec orders. These 
Middle East markets are now eva- 
porating: along with the oil price, 
but Saab should be cushioned to 
smite extent by the pick-up in the 
US car market - 


Markets;. 

As suspected, the pre-Christmas - 
consumer boom proves to have 
been soaked up by another round of 
destocking. The January trade fig- 
ures suggest this is now being re- 
versed, although too much should 
not be read into a single month's 
figures, especially given the distor- 
tions that may have been created 
by the fall in sterling. Gilt-edged, 
nevertheless, took time off the Opec 
obsession, to lose earlier gains. 
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Klockner Chief rejects 
claims of financial crisis 


BY JAKES BUCHAN IN BONN 

KLOCKNES-WERXE, the troubled 
West German steelmaker seeking 
to take part in a wide-ranging merg- 
er plan for the industry, has reject- 
ed reports that it is in critical finan- 
cial difficulties. 

"There is no crisis at Kfickner," 
Herr Herbert Gienow, chief execu- 
tive, said in Duisburg. "The crisis is 
in public opinion about us." 

Responding to reports that 
Klockner was on the brink of insol- 
vency! Herr Gienow said that the 
concern's liquidity position "though 
not yet good, has got significantly 
better in the past ‘week." 

He said confusion had arisen over 
a request for the Bonn Government 
to provide DM 400m (5106m) in aid. 
This demand, he said, was in line 
with the restructuring plan and 
would be. used "well into the fu- 
ture.' The banks and Klfickner and 
Co, which has a 19 per cent stake in 
the steelmaker, were being helpful, 
he said. ... 


Under the plan put forward in 
January to rationalise the entire in- 
dustry. Klfickner was to merge with 
Hoesch of Dortmund and Saizgitter 
of Lower Saxony to form a “Ruhr 
group" to balance a Thyssen-Krupp 
merger on the Lower Rhine. 

But after a second round of talk* 
between chief executives of the 
three Ruhr group companies and 
Count Otto Lambsdorff, the Bonn 
Econom ics Minister, progress has 
been undramatic, 

Hoesch, which is far from enthu- 
siastic about the plan is also anx- 
ious about KISckner's financial situ- 
ation and fears that the Klockner 
works in Bremen, particularly the 
large and modern wide-strip mill, 
are both unsuitable and overvalued 
for merger purposes. 

Count Lambsdorff, who is holding 
back any Bonn aid until the compa- 
nies agree on a concept, announced 
this week that the three concerns 
had at least agreed to compare the 


technical capabilities of their indi- 
vidual wide-strip mills- 

Until now, Klfickner, which was 
ejected from the producers' club in 
1980 for exceeding production quo- 
tas at Bremen, has not formally 
provided information to the other 

Herr Gienow said in Duisburg 
that the wide-strip mill , which is 
working at just under 50 per cent 
capacity - the break-even point - 
had been written down to a book 
value of DM 258m at the end of last 
September. Although the concern 
has been losing DM 40m a month 
since then, Herr Gienow detected a 
slight improvement in die market 
for flat products. 

The most important union in- 
volved, IG Metall, which has deep 
reservations about the overall plan, 
yesterday called for the federal and 
regional governments to guarantee 
that none of the companies goes in- 
to bankruptcy. 


UBS lifts annual net profits 
by 14.6% to record $214.5m 


BY JOHN WICKS M ZURICH 

UNION BANK of’ Switzerland 
(UBS) increased net profits over the 
year by 148 per cent to a record lev- 
el of SwFr 437 fen (£2 14.5m) it was 
announced yesterday. All branches 
of business contributed to the in- 
crease. 

While earnings from precious- 
metals and foreign-currency trad- 
ing rose by only 1 per cent to SwFr 
330.8m, net income from interest, 
trills of exchange and money mar- 
ket paper went up by about 25 per 
cent to SwFr 1.07bn. 

Net commission income was also 
up by some 10 per cent to SwFr 
806.5m as was income from securi- 
ties, by as much as 37 per cent, to 
SwFr 2842m. This was the result of 
an expanded portfolio and higher 
interest rates. . 

At the bank's goieral meeting on 
April 7, the board is to recommend 
payment of unchanged dividends of 


SwFr 100 per bearer share, SwFr 20 
per registered share and SwFr 4 
per participation certificate. An in- 
crease of SwFr 150m, against only 
SwFr 110m in 1981, will be trans- 
ferred to reserves in view of "great- 
er risks and the expanded business 
volume." 

The balance-sheet total grew by 
13.5 per cent in 1982 to a record 
SwFr 1062bn (S52.1bn). Of the in- 
crease over the 1981 figure of some 
SwFr I2.6hn. about SwFr 3bn came 
from the higher dollar rate and 
changes in the precious metal ac- 
counts. Without these special fac- 
tors, the balance sheet would have 
grown by only about 10 per cent 

i >mTT«t and advances to clients 
rose by-9 per cent to SwFr 47bn. A 
deceleration in this sector and a 
further slowing down in the second 
h*if of- the year are developments 
attributed by the bank to the reces- 


sion. However, the total due from 
bulks rose by 25 per cent over the 
year to SwFr 302bn. 

Clients' deposits rose by 23 per 
cent to SwFr 67.4bn including a 25 
per cent increase in savings ac- 
counts. However, the total due to 
banks dropped by 6 per cent to 
SwFr 252b n. 

The bank announced an increase 
in share capital by SwFr 115m to 
SwFr 1,515m. This will be carried 
out by two transactions: a rights is- 
sue of new bearer shares and the is- 
sue of registered shares. 

The 190,000 new bearer shares, 
with a nominal value of SwFr 95m 
and each with a face value of SwFr 
500, will be offered to pasting 
shareholders at SwFr 1.000 each 
and at a rate of one new share for 
every 15 bearer shares, 75 reg- 
istered shares or 375 participation 
certificates. 


Credit Suisse iip 9.8% in full year 


BY JOHN WICKS M ZURICH 

CRfiDIT . SUISSE, Switzerland's 
third largest bank, reported record 
net profits of SwFr 303m ($ 148.8m) 
for 1982. 

This 9.8 per cent increase follows 
a jump in gross earnings of 41 per 
cent to SwFr 86L7m (S324.4m) al- 
though in view of what the Zurich 
bank calls "currently prevailing 
risks,” depreciation and provisions 
detactediraa this gross total were 
almost doubled to SwFr 3562m. 

At its annual meeting on March 
25, hoard 4s toiecommend pay- 

ment; of unchanged dividends of 
SwfWKIper bearersbare and SwFr 
18 per registered share. Sharehold- 
ers wiH also receive payment of 


SwFr 220 per bearer participation 
certificate 'and 50 centimes per reg- 
istered participation certificate of 
CS Holding. This company was 
formed last year and its stock is in- 
separably linked to Credit Suisse 
shares. 

The bank, which in 1981 recorded 
a negative interest balance of SwFr 
83.6m. reported net interest earn- 
ings for last year of SwFr 1412m, 
although income from bills dis- 
counted and money market paper 
declined by 13.1 per cent to SwFr 
3943m. 

Net commissions earnings rose 
48 per cent to SwFr 566 fim and in- 
come from securities by 49 per cent 


to SwFr 327.5m. Earnings from for 
eign exchange and precious metal 
trading dropped by 13.7 per cent to 
SwFr 299.8m. 

The balance sheet total remained 
virtually unchanged over the year 
at SwFr 73fibn. Due to a “strongly 
selective credit policy," discounts 
declined by SwFr 1.42bn to SwFr 
2_69bn and loans and advances by 
SwFr 825m to a combined total of 
SwFr 38.8bn. 

This development has led to a 
drop of nearly a quarter in the due- 
to- banks sum to SwFr 17.4bn, while 
the due-from-banks total remained 
unchanged at SwFr 1626hn. 


Schickedanz suffers sales setback 


inrJOHN DAVIES W FRANKFURT 


THE. i SCHICKEDANZ group of 
West Geraaany, which includes the 
Quelle mail-order bouse, suffered a 
sligfat setheck in. sales last year as 
the domestic market weakened. 

After rapid expansion in recent 
years, total sales slipped 1.5 per 
cent to DM 10.42bn ($422bn). 

White the group's mail-order busi- 
ness feU in West Germany, it ex- 
panded abroad, especially in 
France. At the same time, the group 
boosted sales from its industrial en- 
terprises. including paper works. 

Mail-order purchasing, which is 


highly developed in West Germany, 
suffered a general decline last year, 
with the industry's overall sales 
down 42 per cent 

Quelle, while maintaining its po- 
sition as Europe's largest mail-or- 
der group, recorded a more than 
proportional decline of 4.8 per cent 
in home market mail order sales to 
DM 4JE? bn. Including retail store 
and showroom operations, its Ger- 
man sales were down 42 per cent to 
DM 7bn. 

However, Quelle’s mail-order 
business grew 145 per cent in 


France to DM 482m and 1.8 per cent 
in Austria to DM 212m. 

The group also found a growing, 
if relatively small, market for wom- 
en's clothes in Japan, where its arti- 
cles are sold through the Matsuzak- 
aya stores concern. 

Frau Grete Schickedanz, bead of 
the concern, said that, despite eco- 
nomic uncertainties, the group 
would push ahead this year with an 
investment programme of DM 
170m, including modernisation of 
its headquarters at Forth, near Nu- 
remberg. 


Turner talks 
with CBS 
and Time 

By Richard Lambert in New York 

TURNER Broadcasting System, the 
pioneering cable television group 
run by Mr Ted Turner, has been 
holding talks with a number of big- 
ger companies With a view to ex- 
ploring "possible areas of mutual 
assistance including toe possibility 
of combination in some form of 
business interests.* 

The discussions were described 
yestetday as "only exploratory" but 
they are expected to continue. Mr 
Tomer said that among the other 
companies involved were CBS, 
Time Inc and Gannett. 

Turner Broadcasting launched its 
cabte news network in 1980 and sus- 
tained losses of around 515m from 
its news operations in toe first nine 
months of 1982. 

But to the. third quarter of the 
Jfcar it reported its first overall 
profit from .operations since the 

news network was started 


Migros group turnover 
increases to $4.52bn 


BY OUR ZURICH CORRESPONDENT 


CONSOLIDATED turnover of the 
Migros Cooperative, Switzerland's 
largest retail group, rose by 3.6 per 
cent last year to SwFr 9J23bn 
(S4.52bn). Of this total actual retail 
sales rose by 42 per cent to SwFr 
7_92bn or at a faster rate than the 
32 per cent increase for the Swiss 
re ta il sector as a whole. A share of 
27.8 per cent of the combined turn- 
over of the regional Migros Co-op- 
eratives was accounted for by the 
group's own production. 

The Migrol filling station chain 
showed a slight rise of 02 per cent 
to SwFr 508.1m in its external sales, 
while turnover of the Hotelplan tra- 
vel agency dropped by 2.4 per cent 
to SwFr 4922m and that of the book 
and record dub. Ex Libris, by the 
same percentage to SwFr 88.7m. 

Outside the consolidated figures, 
the Migros Bank in Zurich had a 13 
per cent growth in its balance sheet 
total to SwFr 225bn and increased 
swt unfits of SwFr 8.75m. The bal- 


ance sheet of Migros Bank in 
Dusseldorf went up by 19 per cent 
to DM 231m (C$96m) as of October 
31, 1982, with net profits up from 
DM 1.1m to DM 1.8m before tax. In 
the Insurance sector, the Zurich- 
based Secura subsidiary showed a 
rise of 12.6 per cent to SwFr 1072m 
in premium income. 

• The- American ski manufacturer 
Trak has bought up the 75 per cent 
stake held by the Swiss busi- 
nessman Walter Hauenstein in the 
Austrian ski company KneissL 
Trak had already owned the re- 
maining 25 per cent of the shares. 

After serious financial difficult- 
ies. Kneissl was taken over in Feb- 
ruary, 1981, by a consortium con- 
sisting of a construction company 
controlled by Mr Hauenstein, the 
Trak group and the Austrian sports 
clothes manufacturer Carinthia. 

Kneissl is now said to have been 
successful in building up an inter- 
national sales network, 


Loss triples 
at Gii 
Honeywell 
Bull 

By David Housego In Paris 

CH HONEYWELL BULL, the 
French state-controlled computer 
group, expects to return to profit by 
1986 after bringing to fruition its 
"ambitious, but realistic" develop- 
ment plans, M Jacques Stern, chair- 
man, announced yesterday when he 
revealed that the company had trip* 
led its consolidated net loss last 
year from FFr 449m in 1981 to FFr 
125 (S1962m). 

Turnover rose by 10 per cent to 
FFr 8.13bn, of which 43 per cent 
was generated by operations out- 
side France. 

The group's heavy financial 
charges, which rose last year to FFr 
772m or 9.5 per cent of turnover, 
was a major factor behind the 
losses. The group’s aim is to bring 
this down to 4 per cent in 1986. Its 
Outstanding debt at the end of last 
year had reached toe "excessively 
large” figure of FFr 5.Bbn, the group 
said. 

Qi blames its heavy borrowing 
on under-capitalisation before na- 
tionalisation. Over the last three 
years it financed FFr 3J)bn of in- 
vestments without any contribution 
from shareholders, the group said 
yesterday. 

Also weighing on last year's bal- 
ance sheet was a heavy programme 
of internally financed research and 
development equivalent to 92 per 
cent of turnover. 


Recession hits 
Moore for 
second year 

By Robert Gibbens in Montreal 

POOR economic and business con- 
ditions hit earnings and sales for 
the second year running at Moore 
Corporation, the world's largest 
maker of business forms. 

Reduced customer-demand, 
excess capacity and depressed 
rices left net profits for 1982 down 
1.4 per cent at 51022m. or S3 23. a 
shar p compared with S115.4m, or 
£4.12, the previous year. Sales 
slipped from S1.88bn to S125bn. 

The fourth quarter contributed 
S31.1m or 51.10 a share, slightly 
lower than the S322m, or S1J5, re- 
ported in the year earlier period, on 
sales which dropped 62 per cent to 
S468.7m from S497.4m. 

The company, which is based in 
Toronto but does more than 60 per 
cent of its business in the U.S., is 
expecting some improvement in its 
earnings in the current year if the 
US. economy continues its upturn. 

Apart from its US. operations, 
Moore has also major interests in 
Europe, including Lamson Indus- 
tries, the UK office equipment com- 
pany. 


Dow Chemical 
forecasts 
steady upturn 

MICHIGAN - Dow Chemical the 
large diversified US. chemicals 
group, wiH not come close in this 
year’s first half to the S351m, or 
$1.82 a share, that it earned in the 
first half of 1982. 

Mr Paul Oreffice, president and 
chief executive, said the recent im- 
provement in Dow’s business was 
from a low point in the final period 
of last year when a worldwide 
slump in its commodity - chemicals 
business left it with net income of 
only S13m, or 7 cents a share, com- 
pared with S67m, or 35 cents, a year 
earlier. 

But Mr Oreffice was “looking for 
a real improvement in business this 
year." and expected results to im- 
prove steadily during 1983. 

He said the company should eas- 
ily exceed the $48m, or 25 cents a 
share, earned in the second half of 
1982, and that its operating rate 
would probably rise to between 72 
per cent and 75 per cent of capacity 
from toe present 65 per cent How- 
ever, he declined to forecast full- 
year results. 

AP-DJ 


Varta expects 
stable results 

By John Davies in Frankfurt 

VARTA. the West German battery 
manufacturer, expects to report 
stable profits for 1982, despite .a 
marginal drop in sales. 

The group suffered a 45 per cent 
drop in profits in 1981 to DM 162m 
(S6.76m), because of rising costs 
and the effects of recession on cus- 
tomers. including car-makers. 

In an interim report yesterday, 
Varta said that 1982 results were 
likely to be broadly the same as in 
the previous year, mainly as a re- 
sult of cost-saving measures- 


Better car sales boosts 
Saab income by 33% 


BY DAVID BROWN IN STOCKHOLM 


SAAB-SCANIA, toe Swedish truck, 
car and aerospace group, increased 
its earnings by 33 per cent to SKr 
1.38bn (5185m), due mainly to high- 
er car sales. Group sales for 1982 
advanced 16 per cent to SKr 18.7bn. 

Nearly SKr 600m in earnings was 
generated in the last four months of 
the year. The company said year- 
end results exceeded expectations. 

TrwNimp per share reached SKr 
3460 from SKr 2825 in 1981. Cur- 
rency and other financial tosses 
charged against income, at SKr 2m, 
grew by SKr 74m over 1981, due 
mainly to toe devaluation of the 
Swedish Krona last October. Com- 
pany officials said the devaluation 
is expected to have a positive im- 
pact on car sales in 1983. Foreign 
sales, which grew by 17 per cent 
last year, account for nearly 60 per 
cent of total group sales. 

Car 'sales climbed by 32 per cent. 


with an increase in deliveries noted 
on all markets. Volume in toe US. 
market grew by 14 per cent. Saab 
has stepped up its production rate 
and announced plans to in- 
crease capacity. 

Volume at the Scania truck divi- 
sion was down slightly due to a poor 
world market, but total sales were 
up by 8 per cent to SKr 9.74bn- Mar- 
ket share was said to have in- 
creased, particularly in Western Eu- 
rope and South America, and earn- 
ings remained consistent with 1981 
levels.- 

The aerospace division noted 8 
per cent higher sales at SKr l.Tbn. 
Earnings were said to be un- 
changed, due to high investment in 
the development of both the JAS 
multi-role fighter aircraft and the 
SF 340 commuter aircraft which 
has been jointly built with Fairchild 
Industries of the U.S. The first air- 


craft was rolled out in October, and 
deliveries are scheduled to begin in 
April 1984. 

The board has proposed a capital 
increase of SKr 566m to finance de- 
velopment of its next generation of 
cars, as well as capital needs for 
start-up and marketing of the SF 
340. An option of one new share is 
to be offered for every five old 
shares. 

The recommended dividend on 
existing common shares is SKr 9. 
up SKr 1 over 1981. The dividend on 
preferred shares is to r emain un- 
changed at SKr 2.50. 

At year-end, the preliminary re- 
port notes a doubling of group as- 
sets to SKr 2.4bn. Spending on 
plant and equipment was up slight- 
ly at SKr 12bn. The pre-tax return 
on total capital employed, excluding 
nod-interest, bearing liabilities, 
grew from 182 to 20.4 per cent 


Storebrand-Norden earnings 
fall below pre-merger levels 


BY FAY GJ ESTER IN OSLO 

STOREBRAND-NORDEN, the 
large Norwegian insurance concern 
formed by the merger last year of 
toe Storebrand and Norrien groups, 
saw 1982 pre-tax profits on accident 
and other non-life business fall to 
NKr 175m ($245m), NKr 100m less 
than, the total achieved by the two 
groups in 198L 

According to preliminary figures, 
an increase of NKr 60m in invest- 
ment income, to NKr 426m only 
partially offsets a 20 per cent rise in 
costs and an NKr 99m fall in earn- 
ings on non-life activities. 

Motor underwriting, in particu- 
lar, continued to show heavy losses. 
Higher p remiums intnvhir<xi last 
year failed to keep pace with a 
steep rise in the number of claims 


and the cost of repairs. The com- 
bined sector showed a high 
claims rale, but fire business was 
better than in 1981 and some spe- 
cial sectors made good profits - 
amnng them accident, responsibili- 
ty, credit, marine and transport 

Gross premium income in 1982 
reached NKr 46bn - 13 per cent up 
on fob 1981 total for toe two groups. 
Foreign business rose by 18 per 
cent to NKr L8bn and Norwegian 
business by 11 per cent to NKr 
2.7bn. 

The board expects toe steady rise 
in investment income - a trend that 
has continued for several years - 
wiH slow in 1883. This that 
premiums will have to be increased, 
anj.cg^s curbed, if results this year 


are to be better than in 1982. 

The full account will be published 
around May 10, and the concern's 
annual shareholders meeting is 
scheduled for June 2. 

• A relaxation of restrictions on 
foreign insurance companies seek- 
ing to do business in Norway would 
benefit Norwegian industry, the 
federation of industry believes. 

In a tetter to the Ministry of So- 
cial Affairs, which is considering 
the revision of present laws regulat- 
ing the insurance sector, the federa- 
tion says it does not believe Norwe- 
gian insurance companies would 
suffer if curbs on foreigners were 
relaxed. The change would stimul- 
ate competition and could lead to 
lower premium for industry. 


MacMillan 
Bloedel 
plunges 
into red 


By Nicholas Hirst in Toronto 

MACMILLAN BLOEDEL, the 
Vancouver-based forest products 
group, has reported a record net 
loss of C$S72m (S462m) for 1982. 
compared with net earnings of 
CS32m the previous year. 

Mr Qaverl Knusden. chair- 
man and chief executive of toe 
group which is 49 per cent owned 
by Noranda Mines, blamed the 
loss on toe worldwide recession. 

Newsprint had been hit by 
over-capacity and Swedish cur- 
rency devaluation. The construc- 
tion industry had been hit by 
high interest rales, cutting de- 
mand for lumber and floorboard. 
Prices had softened as US. pro- 
ducers have sold off stocks. 

Mr Knusden said that by mU- 
1983 toe company should return 
to profit and be at least margi- 
nally in the black for the full 
year. He said: “Preliminary indi- 
cations of a long-awaited recov- 
ery began to appear by the end of 
1982. 

"Both inflation and interest 
rales have fallen off in toe US. 
As a result, housing has become 
more affordable, thereby stimu- 
lating residential construction. 
Lumber prices, particularly in 
North America, have improved 
although they have fallen back 
somewhat in recent weeks.” Mr 
Knusden also expected a pick-up 
in demand for other products. 

The group's operating loss be- 
fore interest and closure costs 
and special Hems was C$66 2m 
against a loss at the same level a 
year earlier of GSZ2m. The pre- 
tax loss was CS191fem which in- 
cluded closure costs of C$65.7m 
and interest charges of C$78.3 m. 

A number of extraordinary 
gains such as a C$36m profit 
from sales of tax credits and 
C$952m from income tax credits 
enabled MacMillan Bloedel to 
report a net loss of C$57 .3 m for 
last year. 



Annual results for 1982 


Earn i ngs improved, profits increased- 
the upward trend has continued 


The positive trend in ASEA’s earnings and profitability 
during recent years has continued. Despite the weak 
economy, sales volume has risen as a result of 
increased market shares, mainly In industrialised 
countries. Better profit margins have achieved a 
growing impact on invoicing. The restructuring of 
operations and the elimination ofloss-makiiig units 
has also contributed to the earnings improvement 

We also look forward to an improvement in earnings 
during 1983. 

The Board of Directors proposes that the Annual 
General Meeting approve a bonus issue, with one new 
share issued for each old share. It is proposed that a 
dividend of SEK 10 be paid on each 
old share (1981: SEK 8). Exchange raie:£I=SEK 11.825 


ASEA Group 
order bookings 
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Profit and Loss 

ASEA Group 

ASEA Group 

Account 



excluding Flakt 

(£ million) 

1982 

1981 

1982 

1981 

Order bookings 

2257 

1,479 

1,625 

3,304 

Invoiced sales 

2,180 

3,638 

1,590 

1,424 

Operating earnings 
'after depreciation 

129 

75 

111 

57 

Profit after financial 
income and expense 

HO 

72 

95 

54 

Profit before 
Allocations and taxes 

114 

81 

98 

64 

Profit per share 

2.71 

JJO 




.£■ 


ASEA Group 
invoiced sates 
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Profit per share 



The ASEA Group,, based in Sweden, 
has some 170 subsidiaries in 37 countries . 
and approximately 56,000 employees. . 
The Group, including the parent 
company ASEA AB, manufactures plant 
and equipment for power generation, 
transmission-and distribution; . 
transportation equipment; industrial . . 
robots; metallurgical and process ■ 
equipment and plant; air treatment 
systems; finished industrial and . 
j household goods; and semi-finished 4 goods. 


| Please send me a copy of ASE A’s 1982 Annual Report 


Name. 


Company (if any). 
Address 


The Company Secretary* 

ASEA Limited, 

48, Leicester Square, 

London, WC2H7NN. 

Telephone: 01-930 54Jl.TeIex: 261243. 
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INTERNATIONAL COMPANIES and FINANCE 


Hong Kong budget boost 
for certificates of deposit 


BY ROBERT COTTRELL IN HONG KONG 


HONG KONG'S growing market 
for certificates of deposit (CDs) 
received a boost in this week's 
budget when Mr John Brem- 
ridge, the Financial Secretary, 
announced that the Government 
would, subject to certain restric- 
tions, categorise CDs held by 
local banks as liquid assets. 

CDs are interest-bearing notes 
issued by banks against deposits 
and are usually negotiable. 
Bankers have argued that the 
market for CDs in Hong Kong 
would gain depth if they were 
admissible as specified liquid 
assets, which are the readily- 
cas liable assets which banks 
must by law hold to the equiva- 
lent of 25 per cent of their depo- 
sits. 

Mr Bremridge has opened the 
door to CDs, though not as far 
as some bankers might have 
liked. As from April 1, banks 


and licensed deposit-takers, the 
top two tiers of Hong Kong’s 
three-tier credit structure, may 
hold 2 per cent out of the 
required 25 per cent of specified 
liquid assets in the form of CDs. 
The CDs must be within three 
years of maturity and must be 
readily marketable in the view 
of local banking authorities. 
They must also be denominated 
in Hong Kong dollars, or a 
foreign currency freely conver- 
tible into these, and they must 
be issued in Hong Kong by 
licensed banks and licensed 
DTCs. 

Mr Bremridge acknowledges 
that the new provisions for CDs 
could allow the creation of net 
liquidity within the monetary 
sector. He says he is " prepared 
to accept this on the moderate 
scale envisaged,” but adds that 
the authorities will guard 


against the issue of CDs just to 
create such liquidity. 

The banking authorities will 
usually be satisfied as to the 
admissibility of CDs where these 
have been issued and marketed 
by a third party. Where a bank 
wishes to count CDs issued 
directly to it by another bank, 
says Mr Bremridge, the Banking 
Corami sioner ” will require con- 
vincing as to the motive for the 
issue." 

The CD provisions exclude 
registered Deposit-Taking Com- 
panies, the third and lowest tier 
of the credit structure. This 
appears to reflect a generally 
cautious official view of regis- 
tered DTCs. 

Some bankers believe Mr 
Bremridge is “ testing the 
water," and that CD regulations 
may be liberalised as and when 
the market gains in depth. 


Weak demand hits Matsushita 


BY YOKO SHIBATA IN TOKYO 

MATSUSHITA Electric Indus- 
trial. the world's largest Inte- 
grated electrical appliances 
maker and its S3 consolidated 
subsidiaries, which include Vic- 
tor Company of Japan (JVC), 
had an earnings slowdown in 
the year ended November 20, 
1982. The slowdown was attri- 
buted to poor worldwide de- 
mand and lower financial net 
income resulting from higher 
borrowings by U.S. consolidated 
subsidiaries. 

Consolidated full-year net 
profits were Y157bn (S670m) 
up only 0.3 per cent, with sales 
of Y3,650bn up 5.7 per cent. 
Because of a share increase 
through a U.S. convertible de- 
benture issue, consolidated per 
share profits were diluted to 
Y100.79, against Y101.48 pre- 
viously. 

In January Matsushita re- 


ported parent company net 
profits of Y95.7bn, up 14.4 per 
cent, with profits per share of 
Y60.69, up from Y58-5 in the 
previous year. 

In the past year, for the group 
as a whole, sales of its video 
equipment sector including 
VCRs, and television sets grew 
by 20 per cent to account for 
37 per cent of total consolidated 
sales. 

Thanks to higher sales of 
office automation equipments, 
sales of the group’s communica- 
tion and industrial equipment 

sector moved up by 7 per cent 
to account for 12 per cent of 
the total. Owing to the deep re- 
cession in the audio equipment 
market sales of audio equip- 
ment slumped by 11 per cent. 

Overseas sales rose by 7 per 
cent to account for 46 per cent 
of the total with domestic sales 


5 per cent higher than in the 
previous year. 

Intensifying competition, stag- 
nant overall sales and falling 
net financial incomes (down by 
Y4.8bn, to Y25.8bn) arising 
from higher borrowings by its 
U.S. consolidated subsidiaries 
all pushed earnings down. 
Profits before tax declined 0.7 
per cent to Y429bn. 

In the current fiscal year, 
ending November 1983, no re- 
covery in sales of audio equip- 
ment or of consumer electrical 
appliances is forseen. 

Only sales of the informa- 
tion and industrial equipment 
sector are expected to grow, 
by some 8 per cent As a re- 
sult consolidated full-year net 
profits are forecast as staying 
at the previous year’s level with 
sales up by 3 per cent at 
Y3,760bn. 


Profits setback at Asahi Glass 


BY OUR TOKYO STAFF 

ASAHI GLASS, Japan's largest 
sheet glass maker, which is well 
diversified into chemicals, 
suffered a 10.9 per cent setback 
in Its unconsolidated pre-tax 
profits in 1982. 

Affected by the fall in 
demand from car and television 
set makers and rising raw 
material prices, full-year net 
profits fell by 4.4 per cent to 
Y22.6bn ($96m). Sales were 
Y505bn, up 6.5 per cent from 
the previous year.. Profits per 
share were Y23.05, compared 
with Y24.14 in the previous 
year and the yearly dividend 


was unchanged at Y8. 

Sales of glass were sluggish, 
rising by only 0.8 per cent to 
account for 53.7 per cent of total 
turnover. Sales In the chemical 
sector rose by 14H per cent to 
account for 39.5 per cent of the 
total, thanks to good results In 
fine chemical products centring 
on caustic soda. Royalty income 
for the company’s caustic soda 
manufacturing process also 
contributed to this sector's sales 
Improvement.. . ----- 

Sales of ceramics fell by 11.3 
per cent to account for 3.4 per 
cent of total turnover, reflecting 


lower demand Cram the steel 
and cement nldustries. 

In 1983 the company sees 
continued sluggish demand for 
its profitable valve glass pro- 
ducts and a higher investment 
burden for research and 
development of new product 
lines. 

Full-year pre-tax profits are 
projected at Y45bn, up 10.8 per 
cent over the previous year. Net 
profits are expected.- to -reach 
Y2Sbn, up 1.5 per cent, on pro- 
jected saels of Y540bn, up 7 per 
cent 


Earnings 
plunge 
at BHP 
affiliate 

By Lachlan Drummond in Sydney 

NET EARNINGS of Tube- 
makers of Australia, the 
almost 50 per cent owned 
affiliate of Broken Hill Pro- 
prietary (BHP), plunged from 
AS12.14m to AS3.12m 
fU 553m) in the half year to 
December 31 as sales dropped 
by 17.5 per cent to A $261 .84m. 

The company said demand 
for its steel pipe and tabular 
goods was severely curtailed 
by depressed conditions In the 
manufacturing, construction, 
mining and rural industries. 
Its manufacturing operations 
were hit hard by lower 
throughput. 

Steps taken to scale down 
operations and reduce costs 
and recent spending on new 
machinery had been to no 
avail against reduced demand, 
price pressures, and retrench- 
ment costs. 

The latest half continues 
the trend of last year when 
total profits were 29 per 
cent down at AS 18m after 
second-half net income was 
halved to just A$6m. 

The latest resnlt was 
arrived at after depreciation 
rose from A$4J2m to AS5.5m 
and interest charges went up 
by AS200.000 to AS3.48m. Tax 
totalled AS 1.46 m against 
A 59.23 m. 

The interim dividend has 
been cut from 5 cents to 2 
cents. 


Philippines’ largest 
construction group 
taken over by state 


BY EMILIA TAGAZA IN MANILA 


Australian 
Toyota offshoot 
in the red 

By Our Sydney Correspondent 

Australian Motor Industries, 
the 50.1 per cent owned 
Toyota affiliate. Incurred a 
loss of A36.87m (US56.7m) 
in its first half-year to Dec- 
ember 31 1982, on sales down 
6.1 per cent to AS185.6m. 

The loss compares with a 
AS906.000 deficit in the 
corresponding period last 
year and represents a sharp 
reverse from the A$5.7m 
profit for the closing six 
months of 1981-82. 

Directors attributed the 
loss to a downturn in the 
passenger car market, fierce 
competition and a build-up 
in stocks. 

The latest result came after 
an Increase in interest 
charges from ASL36m to 
A(2J3n, depreciation of 
A$4Jm against A$4.5m and 
included investment Income 
down . - from A$L3m to 
ASLOSm. 

The dividend was un- 
changed at 2 cents a share. 


THE Philippine Government has 
taken over the Construction 
and Development Corporation 
of the Philippines iCDCP) by 
converting all of the company's 
outstanding 3.9bn pesos (5433m) 
debts to government institutions 
into a 90 per cent shareholding. 
CDCP is the largest construc- 
tion company in the country 
and, reputedly, the largest in 
South East Asia. 

Mr Roberta Ongpin, the Trade 

and Industry Minister and 
currently CDCP chairman, now 
becomes company president. 

CDCP has about Slbn-worth 
of construction contracts, most 
of which are abroad, particu- 
larly in the Middle East. Hong 
Kong. Indonesia and Malaysia. 
In Iran, the company has 
obtained a S3 50m contract to 
build a six-lane highway. 

Mr Ongpin said that with the 
Government at the helm of the 
company, CDCP can be expected 
to substantially increase the 
number of its international con- 
tracts. The company will act to 
further promote the sending of 
Filipino workers to the Middle 
East 

Remittances by Filipinos 
working overseas last year 


reached almost $lbn and is now 
the country’s major source of 
foreign exchange. “We want to 
take advantage of CDCP as a 
vehicle for exporting skilled 
manpower overseas,” Mr Ongpin 
said. 

CD CP’S financial problems 
surfaced two years ago when 
the Philippine domestic capital 
market almost collapsed after 
Mr Dewer Dee, a Filipino- 
Chinese Industrialist, dis- 
appeared from the country, 
leaving behind about $S0m in 
unsecured debts. Financial 
institutions panicked and the 
market shrank drastically, leav- 
ing corporate borrowers scramb- 
ling for limited funds. 

CDCP itself was then saddled 
with enormous short-term debts 
carrying high interest rates. To 
avert CD CP's collapse, the 
Government has provided an 
iniriai 572m in rescue funds. 

Under that rescue plan, the 
state-owned National Develop- 
ment Company, the investment 
arm of the Ministry of Trade 
and Industry, baa injected 533m 
in fresh working capital, while 
the central bank has extended 
another 539m in concessional 
loans. 


Higher car premiums help 
recovery at S A Eagle 


BY OUR JOHANNESBURG CORRESPONDENT 


SOUTH AFRICAN EAGLE, the 
short-term insurance company, 
achieved an underwriting sur- 
plus of Rim (5907.000) in 1982 
against a deficit of R3.4m in 
1981. This was despite substan- 
tial claims in respect of fires 
and explosions during the year. 
Gross premiums written in- 
creased to R 166.5 m from 
R 136.6m. 

The improvement in the 
underwriting operations was 
largely due to higher premiums 


charged on motor vehicle insur- 
ance. The industry as a whole 
has complained for several 
years that motor rates were 
far too low but no one was 
prepared to break ranks and 
increase rates to economic 
levels for fear of losing market 
share. 

The total dividend has been 
raised to 50 cents from 40 cents 
while earnings increased to 
89.8 cents a share from 53.5 
cents a share. 


Bahrain OBU doubles income 


BY MARY FRJNGS IN BAHRAIN 


UNITED GULF BANK (UGB). 
a predominantly Kuwaiti- 
owned Bahrain offshore bank- 
ing unit (OBU) established in 
June 1980. has announced sub- 
stantial growth in the past year. 

Profits have more than 
doubled to 535.3m from 517.2m 
in 1981, and a total dividend of 
525m to shareholders has been 
recommended. This is the 
equivalent of 12.5 per cent of 
the S200m paid-up capital. 
Following an increase in 


authorised capital to $250m in 
1982, UGB made $18m rights 
issue and went public in July 
with a 532m share float, which 
was 77 times oversubscribed. 

The balance sheet (1981 
figures in brackets) shows total 
assets excluding contra items as 
51,008m (5410m), loans to cus- 
tomers 5357m ($18lm),- loans 
'to banks S460m (5227m), liquid 
assets and marketable securities 
5117m (544m> and deposits 

5725 m (5305m). 
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PRELIMINARY A^OIJNCEM^ ‘ 

Results for year to 31st December t982 


1982 


’19BT 


Group Sales 


38,397,800 40,415,400 


: Company 

Subsidiary 


300) 


(85,700) 

maio 


225,900 

417,200 


857,200 

31(000 


Net 


for the Ybar 


(191,300) . 826i200 


Dividends on 

Ordinary Shares- 

Interim- Paid 
Final— Proposed 


H75p 

I.GOp 


A75p 

1,25 p 


Total for Yitar 


I.TSp 


2JD0p 


Earnings (Loss) per Share 

Total Distribution Exdusfve ef 
A.CX 


(5j00p) 1&74p 

£124,700 £136(400 


NOTE: The above figures have been prepared wider the historical cost 
convention. 

The parent company loss is after absorbing redundancy costs 
Of £210,900. . ‘ - 


CHAIRMANS COMMENTS 


and Canada, 
short time 



PROSPECTS 

Sirro the end of 1982 there has been a ttoteJrhes&fe 
against European currencies and providing Ws trend continues, 
prospects for Great Bridge andal UX. manufacturing Industry wffl be 
i mp roved substantial 


Affl again be considerably 
24th February, 1983 


Iby redundancypaymertts. 

F.RRatcfiff, 
Chairman. 


ANNUAL GENERAL MEETING 


Commerce and Industry Detailed statements wU be mated to 
shareholders on Thursday, March 31st, 1983. 



The Republic of Panama 
U.S. $70,000,000 

Floating Rate Serial Notes due 1990 
For the six months 

28th February, 1983 to 31st August, 1983 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest 
has been fixed at 10 r /» per cent, per annum, and that the 
interest payable on the relevant interest payment 
date, 31st August, 1083 against Coupon No. 10 
will be UJ5. $426.78. 

The Industrial Bank of Japan, Limited 
Agent Bank 



THE KINGDOM OF DENMARK 

05.5100,000,000 
Floating Rate Notes due 1992 

In accordance with the provisions of the Nates and the Agent 
Bank Agreement between The Kingdom of Denmirk and Citibank, 
NA, dated February 12, 1982, notice is hereby given that the Rate 
of interest has been fixed at 9i~ e % p-a. and that the interest payable 
on the relevant Intereit Payment Date. August 25, 1983 against 
Coupon No. 3 will be US 5474.50. 

February 25. 1983, London PmosAI/A 

By: Citibank, N.A. (CSS! Dept.), Agent Bank 1*IT1dAN\S9 


TO ALL HOLDERS OF 

COMPANHIA ENERGETICA 
DE SAO PAULO (CESP) 

Kuwaiti Dinars 10,000,000 
8 Yq% Guaranteed Bonds due 1991 

(Redeemable at die option of the holders in 1987) 

The fourth coupon for the above issue will be due on 
Tuesday 15.3.1983 

Contact 

Kuwait Foreign Trading Contracting & Investment Co. 
(S.A.K.) who are the fiscal and principal paying agent for 

the above issue 

KFTCIC 

P.O. Box 5665. Safat, Kuwait 
Tel: 449030/449031 
Telex: 46508 or 46509 KFTSTL 


Kredietbank S.A. 
Luxembourgeoise 
43 Boulevard Royal 
Luxembourg 


Paying agents: 

Merrill Lynch International 
Bank Ltd. 

3 Newgate Street 
London EC1 A 7DA 
England 


Morgan Guaranty Trust 
Company of New York 
35 Avenue des Arts 
1040 Brussels, Belgium 


Orion Royal Bank Ltd. 
1 London Wall 
London EC2Y 5JX 
England 


PROTECTION AGAINST EXCHANGE CONTROLS 

by Anthony Parker. OBE 

A leading Consultant's advisory survey of the risks and effects 
of the return of Exchange Controls to the UK. with 
recommended legal forms of protection. For the first time 
now generally available. 

By post only £12.50 (UK), £13.50 (Abroad) inc. P&P 


To; PALMATLAWnC SERVICES 

12 Tha fUdflmvay. Kenton 
Middx HA3 0U. 


■ Copies, at C. — £., 


(PLEASE PRINT) 

Name 

Address 


US$7,000,000.00 
MBI INTERNATIONAL NV 

Guaranteed Floating Rate Notes 1986 
for the 6 months 28/2/83 to 30/8/83 

The notes will carry an interest rate of 9U% 
per annum. Coupon value US$492.45. 

Listed on The Stock Exchange, London 

Agent Bank: National Westminster Bank P.L.C., London 


February 25. 1983 

Oesterreichische Kontrollbank Aktiengesellschaft 
US$100,000,000 

Guaranteed Floating Rale Deposit Notes 198? 

Guaranteed by the 

Republic of Austria 

Notice is hereby given pursuant to the Terms and Conditions of the Notes 
that lor the interest Period commencing on February 28. 1883 the Notes 
will carry an Interest rate ol 8’V„% per annum. Oh May 31, 1983 Interest 
or USS 1 1 ,260.42 Will be due per US$500,000 Note against Coupon No. 5. 

Agent Bank 

ORION ROYAL BANK LIMITED 
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UK COMPANY NEWS 


ICI profit halved at £56m in last quarter 


BY OUR FINANCIAL STAFF 

PROFITS of Imperial Chemical In- 
dustries (IQ) were halved in the 
fourth quarter of 1982, falling from 
El 14m to £58m before tax. Com- 
pared with the corresponding peri- 
od of the previous year, sales im- 
proved from Cl.SSbn to £1.9Ibn. 

For the whole of 1982, sales have 
come out at £7.38bn, compared with 
£8.58bn,'and profit at ££59m against 
£335 hl A breakdown sbowi first 
quarter sales of Cl.TBbn (£1.49bn) 
and profit *t£82m(£52m), second 
quarter Cl-87bn (El JBtin) and £83m 
(same), third" quarter ElJJbn 
(Ci.85ha) and £58m (£88m). 

The dividend is being held at 19p 
net per share, with an unchanged 
second Interim payment of lOp. 

The sharp fall in the value of ster- 
ling in November can be expected 
to improve profitability, but there 
was no such benefit in the fourth 
quarter, the directors report 

Patterns of trading reported in 
earlier quarters continued through- 
out 1982. Profits from the world- 
wide pharmaceuticals business in- 
creased substantially from £9Qm to 
C138m and good profits continued 
to be made In the agricultural, oil, 
general chemicals, industrial explo- 
sives and paints sectors. As a result 



ICI chairman Mr John Harvey-Jones, left, and finance director Mr Alan Clements 
of more difficult trading conditions, 
however, these were not as high as 

in 1981. 

These results were offset by seri- 
ous trading losses in businesses 


most affected by the recession, par- 
ticularly petrochemicals and plas- 
tics, which lost Cl 39m, largely in 
Western Europe. 

Fibres were hard-hit by f alling 
demand but reduced their losses 


compared with 1981, as did organic 
chemicals, through further cost cut- 
ting and improvements in the pat- 
tern id business. 

Of the 12 per cent increase in 
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EIFFEL FOUNDRY GROUP 

Dealers In Metal and Money 

Extract jfrom tiio Chairman's Statement /or the year 
ended 31st August. 1982. 

turnover at £26.200,000 was the highest in the Com- 
pany's history but return on capital the lowest. 

Group Income showed a modest increase to its best 
ever level. 

Funds employed now exceed £lOm. 

Steel Stockholding accounted for only a minority of 
the Group's activities with the result that the worst 
effects of the recession were avoided. 

■ Directors: Fletcher & Fletcher 

EIFFEL FOUNDRY CO. LTD- 
( Attack Steel Ltd. — 

• Eiffel Foundry and Assoc. Companies) 

. MANCHESTER M28 5NH 


M. J. H. Nightingale & Co. Ltd. 


f/38 Lpvk Vane London EC3ft 8EB 


"telephone 01-611 1213 
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86 54 Deborah Sarvcos 
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S3 61 .Frederick Parker 
55 35 Gaorge Blair . . .. 
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134 94 Jackson Group ■ - . 

IS6 111 Jamas Burrough . ... 
380 153 Robert Jenkins ■ ■ 
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1C7 ' 112 Tnrduj, & Carlisle 
23 21 4 Unihxk Holdinb* . . 

65 67 Walter Aie.undar . 

259 214 w. s. Venn 

- - ■ Prtoas now available 
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sterling sales value, S per cent 
arose from expressing overseas 
sales at lower sterling exchange 
rates. Chemical sales volume 
moved up by 3 per cent but selling 
price rises averaging 3 per cent 


were insufficient to recover in- 
creases in raw materials and other 
operating costs. Increased provision 
has been made for depredation, ref- 
lecting a full year's operation of 
several major new plants commis- 
sioned in late 1981. 

Chemical sales in the UK rose by 
fiJ per cent from £11 .89m to £203m 
while overseas they were up by 
14.31 per cent from £3.85m to £4.4m. 


00 sales improved by 11.43 per cent 
from £83 lm to £928 m. 

Trading profit was down by 13.88 
per cent from £425m to £368m as 
the prolonged recession depressed 
demand and price levels in many 
markets, particularly commodity 
ch emicals 

Profits from overseas were also 
lower with an increase in the Indi- 
an sub-continent being more than 
offset by substantially - reduced 
profits' in Australia and Canada, as 
these economies turned down 
sharply. 

Earnings were down from 32.3p 
to 242p. 

Territorially, the sales and trad- 
ing profit were split as to: UK 
£4.63bn (&22bn) and £176m 

(£21Gm); continental Western Eu- 
rope £L17hn (£1.0 1 bn) and loss £4m 
(loss £l3m); the Americas £127bn 
(£1.08bn) and E53m (£63m); Austral- 
ia and the Far East £1.06bn (£B39m) 
and £72m (£S4m); Indian subconti- 
nent £189m (£99m) and E21m 
(£10m); other countries £105m 
(£99m) and toss Elm (profit £4m). 
Less inter-tenitory eliminations 
ElfTTbn (£908m) and U1 (Ellm)- 

New authorisations for fixed capi- 
tal expenditure were £246m 
(£327m) 


Howard Machinery 
hit by recession 

BY OUR FINANCIAL STAFF 

THE UE. recession and severe 

drought conditions in Australia and ■ HOWARD MACHINERY 
South Africa seriously affected re- Farm equipment manufacturer and 
suits of Howard Machinery for the diatribuior 

year ended October 31 1982. This Year ~ w — 

was despite improved profits in the 0ct3i 1982 iui 

UK, France and West Germany, £ 

due to the successful introduction of 

new products and greater operating p,e<B* profit 253.000 78,ooo 

efficiency. Tax 51B.0M 538,000 

SecomHalf pre-t^ profite pf this ulm . iaJm . 

farm equipment manufacturer and Eami&gspw 

distributor, fell from £lJ.01m to share 

£772.000, although the full-year re- P^f nd 0 0 

suit was ahead from £78,000 to 
£253,000. There is again no divi- 

dend, the last paid being for the Under an agreement, Howard 
1978-79 year. may be required to purchase the 

Sales for the 12 months amount- beld by cdfc, so a £L65m 

ed to £45,83m, compared with provision has been made against 
£44ian, and the pre-tax figure m- ^ ^ ^ o{ ±e group's invest- 
share of £41,000 ^ Md tte p^bje cost of pm- 
(£173,000 loss), and an exceptional rha ^ of the shares. This is included 
debit of £313^)00 (nil) comprising - m M extraordinary debit of £232m 
plant closures, redundancies and (£357,000 credit) far the year, to- 
other terminated activities. gether with the costs of other ra- 

Howard and its principal partner jjonalisation measures and the sale 
in Brazil, the Commonwealth De- of certain properties, 
velopment Finance Company • 

(CDFC), decided to cease trading in After these extraordinary items, 
Brazil during the year. Directors tax of £516,000 (£536,000) and mi- 
say It would be misleading to con- norities, £27,000 (£17,000), the attri- 
soLidate the results of the Brazilian butable figures came through as a 
company, which has been treated £2.61ra toss, against £118,000 last 
as an associate in prior years. time. 

Rights issue rescue 
plan for Bluemel 


BY TERRY GARRETT 

A RESCUE package of a rights is- 
sue and a substantial management 
reorganisation has been arranged 
for loss - making Bluemel Bros, 
whose shares were suspended last 
week at 25p. 

Without the changes and capital 
injection, Bluemel’s bankers have 
said they could no longer continue 
to support the company. 

Bluemel is launching a three-far- 
one rights issue at lOp a share to 
raise £632,000. The issue has been 
underwritten by Hammond Inter- 
national, an investment company 
incorporated in Liberia and resi- 
dent in the Isle of Man. Hammond 
is owned by Mr Richard Foo a res- 
ident of Malaysia. 

Under the agreement with Ham- 
mond four of the six Bluemel Bros 
directors will be resigning to be re- 
placed by directors nominated by 
Hammond. Mr B Ditcham, Blue- 
mefs chairman and managing di- 
rector, will be among those leaving. 

Bluemel will also enter into an 
agreement with Jenks & Cattell, a 
quoted company making a wide 
range of garden and hand tools, for 
the provision of management to 
carry out rationalisation measures 
that may be necessary to restore 
profitability at Bluemel’s Wolston 
works. 

Hammond has agreed to grant J 
& C a six-month option to purchase 
at top each, all or any of the new 
shares that Hammond may have to 


take up by underwriting the issue. 
The agreement is up to a maximum 
of 2m shares. The rights involves 
the issue of 6^m new shares. 

Hammond already holds 15 per 
cent of BluemeL If none of the other 
shareholders take up their rights 
Hammond’s stake will increase to 
79 per cent of the enlarged capital 

In the 53 weeks to October 2 1962 
Bluemel made a loss' of £394,687 
compared with a toss of £49.546 in 
the previous 12 months, before ex- 
traordinary items. 

Although the industrial product 
business at Bristol continued to 
make profits having returned to the 
black in the first half the group’s 
other businesses continued to lose 
money with demand remaining de- 
pressed. No dividend is being paid. 

Since the end of the year the 
company has continued to trade at 
a loss. 

Last October Bluemel's borrow- 
ings had increased from £593258 to 
£698,461 while shareholders' funds 
had declined from £2 23 m to 
£ 1.89m. By January’ 21 1983 net debt 
bad risen to £725,816. 

In their statement the directors 
advised by S. G. Warburg, say that 
the proposals before shareholders 
“represent the only practicable 
course to obtain the additional capi- 
tal required.' 

The proposals are subject to 
shareholders' approval at an egm 
called for March 18. 


LADBROKE INDEX 
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Greyhound 
group back 
in the black 

GREYHOUND racing track opera- 
tor GRA Group returned to the 
black in the second half to produce 
taxable profits of £838,000 for the 
year to October 31 1982 compared 
with £733,000. At the six-month 
stage the company had plunged 
from profits of £226,000 to losses of 
£116,000. 

The year's dividend is again be- 
ing miig«ri, although earning* per 
5p share are given higher at 1.32p 
(1-Qlp). 

The pre-tax profits included an 
exceptional credit of £270,000 (nil) 
which relates to interest payments 
arising prior to the year under re- 
view on earlier guarantee payments 
— maria to Barclays Bank under a 
scheme of arrangement - which are 
now repayable. 

Minority interests came to £1,000 
(£3,000) and after extraordinary 
charges of £63,000 (nil) for expenses 
connected with the company's re- 
listing the retained profits emerged 
at £502,000 (£431,000). 


Telefusion 
sharply 
ahead in 
first half 

By Our Financial Staff 

A SHARP i mp roveme nt in prof- 
its is reported by Teleiushm for 
the 28 weeks ended October 1982. 
At the pre-tax level they rose to 
£L8m, a 24 per cent advance over 
the £L45m returned for a 27- 
week period a year earlier. 

In his interim report Mr J. M. 
Wilkinson, chairman, riahiw Ihnl 
current trading b at a very satis- 
factory level and that a substan- 
tial investment in video recor- 
ders and new technology televi- 
rion sets will ensure future 
growth. 

With stated earnings per 5p 
share increasing by 0.82p to 
2.5 2p, the half-yrariy dividend is 
bung lifted from 0.74p to 0.82p 
per ordinary and A ordinary 
share. A final of LOlp was paid 
for 1381/82 from taxable profits 
i rf £3.75m. 

First - half turnover rose by a 
“satisfactory" 17 per cent to 
£43£m (£37 .03m) excluding TAT 
and was made up as to sales and 
service £30^5m (£24.72m) and 
rental fT-Uw (H? 3 1 m) The 
group's main activities are the 
sale, rental and service of elec- 
tronic and electrical goods and 
the provision of cable television, 
viewdata and other electronic 
communication systems. 

At the trading level profits ex- 
panded from 0L24m to £fL8m. To 
this, rents received added 
O14J00 (£84,000), interest re- 
ceived O58A08 (070,000) and in- 
come from investments a same- 
again 05400. 

Deductions included £994^00 
(£806,900) for interest charges, 
£3.68m (£3-83m) for depredation, 

tearing, £35,000 (£39,8wfhru- 
d Hots’ remuneration and 
018400 (022400) br directors’ 
remuneration. 

Net profits emerged at £L17m 
(£799,000) after t aking account of 
tax, which was much the same at 
£829,000, compared with £6404)00 
previously. 

Interim dividend payments ab- 
sorb E37A375, against £339,655. 


Foreign & Colonial 
has lower income 
but raises dividend 


BY OUR FINANCIAL STAFF 

REDUCED interest payable and 
management charges allowed an in- 
crease in taxable revenue at the 
Foreign & Colonial Investment 
Trust in 1982, despite a fall in in- 
vestment income. 

The pre-tax figure advanced from 
£B.84m to £9.57m after higher sec- 
ond half revenue of £4.8m, against 
E4J>lm. 

With earnings per 25p share stat- 
ed higher at 2.3p (2.1 lp) the year's 
net dividend is raised from 2.035p to 
2J24p with a final of 1.49p (L41p). 

Franked income advanced from 
£6. 39m to £7m but a fall in uo- 
franked income from E9.04m to 
£7 ,57m left investment income 
down at C14.57m compared with 
05.43m. Interest payable was cut 
from E5.B7m to £4. 11m and manage- 
ment charges were reduced by 
£33,000 to £888,000. 

Tax took £3. 44m (£3 .21m) leaving 
net revenue of £6.13m (£5.64m) and 
after preference dividends of 


■ FOREIGN & COLONIAL 
Investment Trust 

Year to 



Dec 31 

1982 

1SB1 


G 

C 

Pre-la* revenue 

9.57m 

8.84m 

TO* 

3.44m 

3.21m 

Dividend 

2.42p 

2JJ35p 

NAV per shore*. 

106 29 

a&Bp 

’Prior charges or nomhmi isftie 



£94,000 (same), the attributable bal- 
ance emerged at E8.04m (£5. 54m). 

The ordinary distribution absorbs 
£5.88m (£5.35m) leaving retained 
revenue or £156,000 (098,000). 

Net assets attributable to ordi- 
nary shareholders advanced during 
the year from C227^4m to £278. 80m 
and net assets per sharek at the 
year end are given as 106.^p (86.8p) 
prior charges at nominal value and 
as 107.9p (89.3p) prior charges at 
market value. 


New Darien revenue 
shows sharp decline 


BY OUR FINANCIAL STAFF 

A SHARP reduction in interest 
from funds on deposit meant the 
revenue surplus available far share- 
holders of New Darien Oil Trust fell 
to £44,311 for the 12 months to end- 
January, 1983, compared with 
£113,854 for the period December 3, 

1980 to January 31. 1982. 

Explaining the “markedly lower" 

surplus, the directors say the high- 
er proportion of funds invested dur- 
ing the year reduced interest from 
deposits. During the previous peri- 
od average liquidity was appreci- 
ably higher while funds raised at 
the launch of the fund in February 

1981 were invested progressively. 
Gross revenue far the year fell 

from £382^983 to £200,482. Income 
from investment rose to £127,378 
(£38,839) but income from deposits 
fan by £270,950 to £73,104. 

The available surplus, which was 
equal to stated earnings per 25p 
share of 0.44p (l.lflp), was struck af- 
ter taking account of tax of £44.332, 
against £125,757. 

The dividend is being increased 


from 0.15p to 026p - again no inter- 
im was paid. Last year the company 
also paid a special nonrecurring 
payment of 0A5p reflecting the in- 
come produced by a significant lev- 
el of liquidity at a time of high in- 
terest rates. 

Although the directors decided to 
pass the benefits of this additional 
income to shareholders via the spe- 
cial payment they stressed at the 
time that it should not be regarded 
as setting a precedent for payment 
in future years. 

At January 31, 1983 net assets of 
the group were C7.17m {£8 .32m) and 
asset value per share was 71.7p 

New Darien invests in smaller 
quoted companies engaged in oil 
and gas exploration and production, 
particularly in North America and 
Australia. Compared with 1982, allo- 
cation of the trust's assets by coun- 
try of incorporation were UJS. 60 
per cent (63.3 per cent), Australia 
9.4 per cent (112 per cent), Canada 
11.1 percent (7.4 per cent) and else- 
where 5 per cent (5.2 per cent). 



success 

Nine Months’ Results 


An extract from The Plessey Company’s unaudited consolidated results. 


Group sales up 
8.2% to £729 millions 

Pre-tax profits up 
29.5% to £102 millions 

Earnings per share 
up 11% 


13 weeks 
ended 31 Dec 
1982 
£000 


39 weeks 
ended 31 Dec 
1982 
£000 


39 weeks 
ended 1 Jan 
1982 
£000 


Sales 

277,500 

729,000 

673,900 

Operating profit 

28,813 

82,251 

72,338 

Profit before tax 

35,063 

102,000 

78,773 

Earnings per share (pence) 

7.64p 

22.86p 

20.59p 


The office of the future is already here vith the integrated 
business information system Plessey IBIS. 

Using modular technology, work stations gbe access to 
a vide range of functions from vord processing and desk top 
computing to telex and viewdata. 

Just one example of the digital world of Plessey. 


o PLESSEY 

The ETcasey Company pic. Vicarage Lane, II ford, Essex IG14AQ. 
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FH shows 
growth but 
unsure of 
second half 

SALES UP nearly 20 per cent 
to £4.S5m and profit before tax 
ahead from £305.000 to £326.000 
for the hair year ended Novem- 
ber 30 1982 are reported by FI! 
Group, formerly known as Foot* 
wear Industry Investments. 

But the traditional pattern of 
lower profits in the second half 
is expected to repeat itself— last 
year £238.000 was achieved in 

that period. 

Production at the Fiona Foot- 
wear factories in Wales con- 
tinues upwards, but a level linn 
off is expected in the second half, 
which may affect margins. 

With the recession continuing, 
the merchantins division still 
faces difficulty m generating a 
substantial increase in current 
sates, but forward orders for the 
□ext financial year are 
encouraging. 

The directors face the longer 
term with confidence. 

After tax £145.000 (£137.000) 
the net profit is £181.000 
(£168.000) for earnings of 4.5p 
(4.2p) per share. Extraordinary 
costs fell from £22.000 to £14.000 
reflecting reduced expenditure 
on unlet premises. 

The interim dividend is again 
I.54p net: as last year Mr M. 
Sumray, chairman, and his wife 
are waiving most of their entitle- 
ment and the cost to the com- 
pany is reduced by over £18.000. 

FII is engaged in the manu- 
facturing and distribution of 
footwear, and in supplying raw 
materials and components to 
footwear manufacturers. It also 
has a medical equipment sub- 
sidiary which is about to begin 
its marketing operations and is 
not expected to contribute to 
group results until the 1983-84 
year. Us setting-up expenses 
have not been included in the 
interim figures. 

Si« months 
1902 1901 

£D0O £000 
4,051 4.057 

326 305 

145 137 

161 168 
14 22 

167 14fi- 


Plessey £23m higher at nine months 


THIRD QUARTER pre-tax pro- 
fits of the Plessey Company, 
telecommunications and elec- 
tronics group moved ahead from 
£27.51 m to £35.06ra and pushed 
the figure for the nine months 

ended Dececier 31 1982 to 
£l02m. compared with a previous 
£78.77m. a rise of 29.5 per cent 
Directors attribute this to im- 
proved trading and a substantial 
boost in investment income of 

£11.8ra. 

Sales for the third period 
advanced from £224. 6m to 
£277.5m and lifted the total to 
£729m. an increase of £55m, or 
8.2 per cent. 

Stated earnings per 50p share 
are given as 22.86p. against 20 59p, 
and the interim dividend Is In- 
creased to 4.073 p (3.542p) net — 
last year's final payment was 
5.073P and total pre-tax profits 
amounted to £111.44m (£84. 54m). 

After depreciation charges. 

little changed at £17.79m 
t £17.78rn ) for the nine months, 
operating surplus amounted to 
£82.25m i£72.34m). Total sales, 
with the operating result, were 
divisionally split as to: telecom- 
munications £339.8m (£291m) 

and £49.89m (£37.21m): elec- 

tronic systems and equipment 


BOARD MEETINGS 


The following comDames hjve notified 
dates of board meetings to the Stock 
Exchange. Such meetings are usually 
held lor the purpose el considering 
dividends. QHical indications an not 
available as to whether the dividends 
#,0 interims or linji, and the sub- 
divisions shown below am based 
mainly on last year's timetable. 

TODAY 

Interims — BPM Holdings. Crosby 
House. Nsepsend, Big htw.se. Soon 
Oil. 

Finals— -City and Foreign Investment, 


Renown Inc.. 


Olives Paper Milt. 

Romney Trust, SftF. 

FUTURE OATES 
Interims — 

Courtney Pope Mar 4 

Maumee Jennque Mar 11 

Finals— 

Boddingtons’ Breweries Mar 10 

General Mining Union Corpn ... Mar 10 

Hamilton Oil Great Britain Mar 3 

Kode International Mar 15 

Royal Dutch Petroleum Mar to 

'• Shell " Transport and Trdng Mar to 


£219 9m (£l91.5m) and £16.57m 
(£11.79m)j microelectronics and 
components £67 .2m (£82,1 mi and 
£6.88m (£5.93m>; aerospace and 
engineering £85.4m (£86.7m) and 
£8 .29m (£12.16m): computer 

peripherals £16. 7m (£22.6m) and 
£3m loss (£814.000 profit); group 
services £3.63m profit (£4.44m). 

The directors say that the tele- 
communications side continued 
the strong performance seen at 
the six months stage, with sales 
and operating profits up by 16.8 
per cent and 34.1 per cent 
respectively. 

Electronic systems showed a 
11 marked improvement " they 


state — profits jumped by 40.6 per 
cent— while the microelectronics 
and components sector had a 
good third quarter, and Improved 
its trading margins for the nine 
months. 

The directors point out that 
the aerospace and engineering 
activities in the UK continued 
their growth in both sales and 
profits, but the effects of the 
recession in the U.S. depressed 
the overall results of this sector. 

Due mainly to the lower 
market demand in North 
America. the computer 
peripherals suffered a loss. 

Pre-tax surplus for the period 


was after interest payable of 
£1025m. against £10. 67m. but 
included associates shore of 
£4.11m f£3.06m). and much 

higher interest receivable or 
£25.88m, compared with £14.05m. 

Tax took £44. 4m (£27. 6m) and 
after minority interests of £l-95m 
({1.44m?. the available balance 
came through at £55.65ra 
l £49. 74m ). 

Group order book at Decem- 
ber 31 last totalled £I.33bn 
<£I.2bn at January 1 1982) and 
was split as to: telecommunica- 
tions £57801 (£475m); electronics 
£664m (£624m): microelectronics 
£66m (E82m): aerospace £78m 
t£G7mj. computer £4m f£4m): 
less Inter-company content £63m 
t£48m). 

The U.S. public switching 
business, Stromberg-Carlson Cor- 
poration. which was acquired 
last October, contributed sales 
of £24.7ra for the period, but 
incurred an operating loss of 
£i.6m- 

On a current cost basis the 
group's pre-tax profit is reduced 
lo £89. 3m (£60 6m) and earnings 
per share to 17.75p (13-27p). 

See Lex 


External sales . 
Pre-tax profits 
Taxation ... , 

Net prolits ... 
EkiiaoiiJ debit 
Available 


Tor Trust 
moves ahead 
to £0.38m 

Taxable revenue of the Tor 
Investment Trust advanced from 
£364,000 to £383.000 in the first 
half to January 31 1983. 

The interim dividend is being 
maintained at 3.5p net per 25p 
income share. Last year a total 
of 9.8p was paid — together with 
a single payment of 0.98p per 2Sp 
capital share 
Franked income edged ahead 
from £262.000 to £265.000 and 
unfranked income from £136,000 
to £139.000. 

Debenture loan interest 
amounted to £5.5m (same), 
dollar loan Interest fell from 
£47,000 to £35.000 and manage- 
ment expenses were £36.000 
(£35,000). Tax took £141.000 
(£132.000). 

Net assets per Income share 
are given as 80.9p and per capital 
shore as 464.4p. 


Record year achieved by 
Moracrest Investments 


Record profits have been 
achieved by Moracrest Invest- 
ments for the year ended 
September 30 1982. Chairman 
Ur J. H. Smith describes this as 
" a very good performance M and 
says the company has been able 
to pay a "significantly increased" 
dividend. 


Net taxed profit rose from 
£517.000 to £863,000, but in- 
creased provisions reduce that 
to £473.000 (£321,000). Invest- 
ments during the .year totalled 
£1.8 m, of which £1.5m was new 
investment. This brings the 
broadly based portfolio lo £7 .8m. 


Scottish Inv. shortfall 


First-quarter gross income of 
the Scottish Investment Trust 
increased from £l.92m to £2.1m 
but pre-tax revenue for the 
period ended January 31 1983 
slipped to £1.51m. compared with 
a previous £1.69m. 

For the year ended October 31 
last revenue, before tax, 
amounted to £6.83 m, against 


£6.55m and dividends totalled 
4.7p (4.6p) net per 2Sp share. 

Total assets were £238. lm as 
at January 31 1983. compared 
with £203.1m at October 31 last 
or 235.4p (205.6p) per share. 

Outstanding foreign currency 
borrowings as at January 31 
amounted to the equivalent of 
£33.1 m, against £23 3m 


Ramar Textiles 
up to £0.25m 
in first half 

Ladies clothing maker and 
distributor Ramar Textiles in 
creased taxable profits from 
£106.000 to £252.000 in the first 
26 weeks to November 26 1982 
on higher turnover of £7 .72m 
compared with £6. 96m. There 
was no tax charge. 

The directors say the company 
is now buying most of its fabrics 
from overseas through lack of 
opportunity to buy British. 
Delays in receipt of these fabrics 
have had an adverse effect on 
productivity 
The chairman feels that the 
next six months will continue to 
be difficult but if the company 
can manage correct timing of 
merchandise to and from its 
factories, the full order book 
should enable it to maintain 
reasonable profitability. 


Robertson Research on 
the desert gold trail 


BY KENNETH MAftSTON. MINING EDITOR 


Sun Life 

so often, 

first in the field 


There’s no more wide-awake, 
competitive line of business than 
British life assurance. 

And if there’s a new way to benefit 
the insuring public; you can be sure 
someone in the UK is working away at it 

So often, it’s Sun Life. 

Over the years, we’ve built up a 
strong Research and Development team. 

Just a few of its recent successes 
are shown on the right 

A wider choice ofhighly competi- 
tive, relevant, policies is obviously 
a good thing for the customer, our 
broker friends, and the industry in 
general. 

A vigorous, innovative approach 
has been remarkably good for us, too. 
We have more than held our own in 
the top ten UK life offices, with a 268% 
growth in total group funds in ten very 
successful years. 

In 1983, we intend to continue to 
be first in as many fields as we can. 

So, once again, the competition 
will have to get up very early indeed 
to beat Sun Life. 



Sun Life: A name for innovation. 

first to offer .switching option 
between unit-linked and with profits 
funds on individual pension plans. 

First to offer a truly Inflation Pro- 
tected Term Assurance Policy. 

First to offer segmentation fir 
unit-linked contracts , the multi-policy 
approach to increase flexibility. 

First to announce a non-medical 
limit of £200, 000. 

First to offer life assurance collateral 

for first-time house buyers without 
evidence of health. 



For more information about one of the 
country’s most successful life offices, 
contact:*- . 

W J. Amos, 

Sun life Assurance Society pic, 

107 Cheapside, London EC2V 6DU. 
01-606 7788. 


A major force in British Life | 





AFTER YEARS of helping 
others, the maor UK-based inter- 
national petroleum and mining, 
consultancy -and research orani- 
sation. Robertson Research, is 
branching out into mining 
exploration and development on 
its own account. Us first major 
target is gold in the Sudan. 

The World-Wide mining explora- 
tion and development arm of 
Robertson is lo be the Canadian 
Greenwich Resources, listed in 
Toronto and Vancouver. In which 
Robertson currently has a stake 
of 22 per eent. 

Funds of some CSlOm ( £5. 33m) 
are to be raised by Greenwich 
m a public issue of 4m units at 
about C$2.50 ( 133p) each via 
Canada's Walwyn Slodgdl Coch- 
ran Murray. 

They comprise one common 
share plus a warrant to buy half 
a further share. Two warrants 
will allow the purchase of one 
common share at about C$3 
within one year from the final 
others, the major UK-based inter- 
approval of the offer prospectus. 

The prices mentioned are 
approximate pending the final 
approval of the prospectus which 
is expected by about the middle 
of next month. After the issue 
the Robertson holding in Green- 
wich will fall to Just under 20 
per cent. 

In conjunction with this issue 
Greenwich is making an agreed 
bid for the UK Mines Develop- 


The South African Gold 

share market, which has taken 

a battering over the past two 
days as the bullion price has 
retreated from the $506 level, 
staged a strong rally in after- 
hours trading in London yes- 
terday. It dosed only margin- 
ally lower on balance, and is 
some cases with minor overall 
gains. Share prices had 


Initially fallen foe the third 
successive day on renewed 
London selling, the- tet* ratty 
followed a much steadier pe» 
formante by the. goM price, 
finally $2 up at *4T4iS- 4 »er-. 

ounce after farftag $32 over, 
the previous twordays, and : 
other strong vise oa WalT 
Street. The Gold Mints Index 
posted a 5.4 All at 625-3- •, 


ments.' in which \ Robertson 
already holds 25 per cent with 
Australia's Vam having approxi- 
mately 60 pee cent. . 

The Minex ordinary shares of 
50p ore to be altered into one 
deferred share of 50p and one 
'ordinary share of Ip. Greenwich 
will offer 40 of its common 
shares plus one wa rr a nt for 
every 10 new ordinary shares Of 
Minex . and will also offer one 
warrant for evrey 10 deferred 
shares of Mtnex. 

The main attraction of Mine* 

is its promising exploration 
licences covering, some. 127.000 
sq km in the northern part. 'of 
the Sudan. So far only 5 per 
cent of the area has been 
examined but at least 90 gold 
prospects have been outlined. 

The Red Sea Hills lease in the 
area contains the old Gebeit 
gold mine which is in a geologi- 
cal environment similar to that 
of the Consolidated Gold Fields 
group's prospect, at Madh Adh 


Dhahab id Saudi Arabian ' 

Pilot heap leaching. tests: have - 
begun at the old taiUngs.lwwrle) 
mine dumps .and it > hoped 
that these pould-jrield some 8,006 
to 10,000 grammes gold per 
month by the end Of .the year. 

Meanwhile, - there are ; pUws,.to 

carry out a drilling programme 
at uebeit - with opemplt possi- 
bilities in ntintt - 

Greenwich, also has mineral 
claim* In Alaska nnd four pro- 
perties in British Columbia, Xt 
Is _plso looking at mineral pro- 
perties in Mexico with a view 
to acquiring , them is. - con- 
junction with--’ a major- North 
American mining group. - 

Nothing is certain In mining 
exploration- • where . disappoint* 
ments far outnumber, successes. 
But Robertson with Its wealth, 
of experience and the hacking 
of its major shareholder, the big 
Canadian SNC civil engineering 
group, is a force to bo reckoned 
with. * 


First-half profit for Renison 


FREEDOM FROM the industrial 
unrest wbich has bedevilled the 
group in the past, and close 
attention to the control of oper- 
ating costs, together with a profit 
on the sale of Government 
stocks, were the main factor be- 
hind the return to profit of 
Renison Goldfields Consolidated 
(RCC) in the past six months. 

The group, in which London's 
Consolidated Gold Fields holds 
a 49 per cent stake, made a 
modest net profit of AS166.000 
(£105.000) in the half-year to 
December 31. the first half of 
RGC's financial year. 

This compares with a loss of 
AS 1.19m in the previous compar- 
able period, reports Lachlan 
Drummond in Sydney. 

The extent of tbe improve- 
ment is even more apparent 
when the latest figures are com- 
pared with the deficit of A$5-2Sm 
recorded in the second half of 
the previous financial year. 

Mr Max Roberts, RGC's chair- 
man, said the results reflected 
Improved performances by all 
of the group's operating centres, 
offset to some extent by lower 
interest receipts on surplus 
funds and higher interest, 
charges on borrowed money. 

The advance at the operating 


level was achieved in spite of. 
only a marginal increase in the 
copper price, weak demand for 
mineral sands products and the 
continuation in tin export con- 
trols. 

The tin export quotas imposed 
by the sixth International -Tin 
Agreement restricted sales from 
the Renison mine in Tasmania 
to about 65 per cent of previous 
levels, and caused a four-week 
shutdown at Christmas. 

No further shutdowns are 
expected, although production 
will be limited to keep stocks 
within the level specified by the 
controls, which are expected to 
remain in force for ax least the 
rest of calendar 1983. 

The group's mineral sands 
operation are - now solely 
dependent on an upturn In 
prices, as action over the put 18 
months has produced a signifi- 
cant reduction in unit costs. . 

The same applies to the Mount 
Lyell copper mine in Tasmania, 
which has been prevented from 
deriving the full benefit of 
higher ore grades ■ by rite 
depressed state of world copper 
prices.. . ‘ .... . . ..v-^, 

.Mount' Lyell .was' dosed -for 
almost one-third of the "period . 
under review in an attempt to 


stem the losses. 

RGC expects to remain -profit- 
able for the year as a whole, and 
Mr Roberts said that the' operat- 
ing efficiencies which have been 
achieved leave the group well- 
placed to benefit from an upturn 
in world commodity prices 1 . 

. To conserve cash, the group 
has decided not to pay an interim 
dividend. An interim of 5 cents 
was paid last year, and the final 
was (Knitted. 

. RGC's cash position was 
helped during- the first half by 
the sale for •. AS9.2m of the 
group's holdings of government 
securities. -/This sale brought in 
a net AS262.000, without which 
RGC would lave had to report a 
small loss. : 

Since the end of the period, a 
further AS9£m gross, has been 
generated by the -disposal of the 
9.7 per cent , stake in Panconlf- 
nentol " Mining, the potential 
uranium producer. 

As before, the group is placing 
great emphasis on exploration. 

This yeaFS spending will be a 
little below- that for 1981-82, but 
.RGC still (dans to spend around 
A$9m. The group has about 50 
-.projects, at . various stages of 
development;'. spread throughout 
Australia. Papua New Guinea 
an&tfae Philippines. 


Lupin to increase gold output 


THE LUPIN gold mine in the 
Northwest Territories of Canada, 
owned by Echo Bay Mines, plans 
to expand production by about 
one-fifth, and has reported a 
substantial increase in cold 
reserves. 

Echo Bay, which is controlled 
by the diversified U.S. group IU 
International, also intends to sell 
10 per cent of its ordinary 
shares to the Canadian public 
in order to reduce debt and pro- 
vide extra working capital 

This would cut IU’s interest 
to about 90 per cent 

Tbe 20 per cent expansion in 


mine and mill capacity at Lupin 
will be completed by. next 
January, at a cost of around 
CS4m (£2. 13m). 

This will increase gold output 
to about 140,000 troy ounces a 
year, making Lupin one of the 
five biggest gold mines in north 
America, according to Mr John 
Gilray Christy, chairman of JU. 

Echo Bay has now completed 
an exploration programme covers 
ing the ground between the 650- 
foot level, the. previous greatest 
depth of exploration, and 1,280 
feet below surface. 

This has boosted the total 


proven and. probable reserves 
from Llm ox of gold to 1.37m ox, 
based on 3.45m tons of ore 
grading an average of 0.396 ox 
(12.3 grammes) of gold per ton. 

A deeper diamond drill hole 
has encountered gold mineralisa- 
tion at 1,535 feet, with the core 
sample assaying 0-58 os (18 
grammes) of gold per ton over 
an apparent true width of 31 
feet. 

Lupin reached full production 
capacity in January this year, 
and has sold about one-third of 
its expected 1983 output, of 
115,000 ox gold forward. 


Getting down to it at Baltingarry 


WHAT COULD be a very profit- 
able anthracite mining operation 
is about to get off the ground — 
or under it, as you might say — 
at Ballingany, 100 miles south- 
west of Dublin in County Tip- 
perary. A non-refundable grant 
of I£1.04ra (£938,000) from the 
Irish Government will pay for 
45 per cent of the surface facili- 
ties needed. 

The venture is being pursued 
by the Canadian Flair Resources 
which took over the old Baltin- 
garry mine last June. The 
government grant together with 
share placement and loans 
means that the total capital costs 
of I£3.3m needed to expand 


operations have now been 
covered. 

Current production of 2,000 
short tons per month is to be 
lifted to 7.000 tons towards the 
end of this year. It is hoped 
that the operation will be debt- 
free by the summer of 1984. 

The coalfield is stated to have 
current proven reserves of some 
3m tons of high grade anthracite 
plus an additional indicated 16m 
tons. In addition to the existing 
underground operations which 
employ abnut S3 men, the poten- 
tial exists for an open-pit in due 
course. 

The Canadians and their Irish 
colleagues are confident of 


market, prospects for the in- 
creased output of anthracite 
which will probably fetch some 
I£H0 per .ton at pithead. Flair 
is currently negotiating long- 
term sales contracts in the UK 
and Europe. 

Rating as a smokeless fuel, 
anthracite has a ready market in 
both the UK- and Ireland. Much 
of the production comes from 
Poland and Wales, but there is 
room in the market for the out- 
put from BaUirtgarry. 

Buyers, however, will have 
to make their own transport 
arrangements, , the nearby railway 
spur having unfortunately lost 
its rails. 


Write-offs push Brinco into the red 


EXTRAORDINARY DEBITS 
totalling CS19.8m (£10.5m) gave 
Canada's Brinco a net loss for 
last year of C$28 .8m. against 
DmfiLs last time of CS 1.09m. 

The extraordinary items in- 
cluded write-downs in the value 
of Brinco’s investments in 
Abitibl Asbestos Mining, the 
Hrubeiz Oil and Gas joint ven- 
ture. the San Antonio gold 
property and the Brinco 1981 
Energy Fond, as well as a loss 
on the sale of a portfolio invest- 
ment. 


Abitibi Asbestos has been 
completely written off, as the 
company believes no further 
work will be done on the 
property in the foreseeable 
future. 

The write-down on San 
Antonio, a gold property at 
Bissett, Manitoba, arose because 
Brinco has discontinued mining 
operations on the upper levels 
because of lower than expected 
ore grades. 

Brinco, in which Rio Tinto- 
Zinc has retained a beneficial 


interest of around 24 per cent, 
is studying the feasibility of 
mining the lower levels; of the 
property, where higher ore 
grades are indicated. 

The British Columbia - Govern- 
ment ‘ has given approval fn 
principle to the Qutnsam steam- 
ing coal joint venture in the 
Campbell River area of Van- 
couver Island, . and a public 
inquiry into the environmental 
aspects of the. project is to be 
held. 


RESULTS IN BRIEF 


■ UPDOWN INVESTMENT 
COMPANY 
Investment TYust 

■ cardinal 

Investment Trust 



■ TOR 

Investment TVuri 



Year to 
Dec 31 

1082 

1981 

Dec 31 

I9B2 

1981 

Half-year to 
Jso 31 

IW 

um 

Pre-tax revenue .... 

Tax 

Dividend 

NAV per shore 

C 

183.000 

07.000 
2-SP 
147p 

E 

158.000 

55.000 
225p 

120p 

Pre-tax revenue ... 

Tax 

Dividend 

NAV per share*. .... 
' Prior char^ss at par 

£ 

14m 

492,115 

345p 

l«U4p 

E 

122m ' 
419.709 
33o 
124.47p 

Pre-tax revenue .... 

Tax 

Dividend 

NAV per sham 

•per Incan* apart 

C 

368,000 . 
14L.0QD 
3.5p 

*80.Bp 
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132400 

3-Sp 
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UK COMPANY NEWS 


Institutional opposition 
to Kwik-Fit takeover 


BY RAY MAUGHAM 

INSTITUTIONAL holders ot 
some 20 per-cent of the shares 
in Kwik-Fit (Tyres and 
Exhausts) are prepanng to lodge 
strong objections to the .proposed 
all equity hid for Crest inter* 
national Securities, the property 
group dealt on the Unlisted 
Securities Market in which -three 
Kwik-Fit directors hold an 
aggregate 32-2 per cent stake. 

Terms of the deal, outlined on 
February 18, comprise three 
Kwik-Fit shares for every 20 
shares in Crest. Taking Kwik- 
Fit at 45 p, against a price of 
53 p when the. bid was first 
announced, the offer currently 
values Crest at £4JBm. 

The Kwik-Fit board, headed 
by Mr Alec Steftson and the 
chief executive. Mr Tom Farmer, 
said at the time that the auto 
parts replacement group was 
forced to acquire properties 
from time to rime which ex- 
ceeded its trading requirements; 
a link with Crest would enable 
Kwik-Fit to take advantage of 
the development potential these 


surplus sites offered. Crest .is 
expected to reveal net assets of 
£4.4m as at the end of 1982. 

Institutional opposition has 
been raised on two counts. 
First, as one fund manager said 
yesterday, ** provided Kwik-Fit 
did not make an outrageous 
offer for Crest we felt we would 
support the deal because it 
would resolve a conflict of 
interests. However, the price 
proposed has not complied with 
that position. 

“ In any event,” he said, “ the 
price simply rubs salt into the 
wound." The essence of the 
funds’ position is that an in- 
volvement in property develop- 
ment would dilute their holding 
in what, as another fund mana- 
ger said yesterday, “is still a 
very exciting concept and a very 
attractive investment situation.” 

Hie funds' annoyance has been 
exacerbated because many sup- 
ported Kwik-Fit when small 
investors deserted the company 
during a sharp share price fall 


SHARE STAKES 


DowBibrae Holdings — W. G. 
Peacock, director, in respect of 
wife and family, through Unldex 
trustees, has acquired 50,000 
ordinary shares increasing hold- 
ing to 887.352 (12.45 per cent). 

Dnalvest— -As a result of the 
recent purchase of 165.C0O 
income shares. ■ Commercial' 
Union . Assurance is the- 
beneficial owner of 900.050 
income shares (10 per cent). 

Bartons Group — Following 
the purchase on February 16 of 
50.000 ordinary shares at 7]p by 
Macanle Investments. Mr Max 
Mai man a. his family and asso- 
ciates became interested in 
12,245,822 ordinary shares 
(57.13 per cent). 

Kenning Meter Group — The 
Kuwait Investment Office holds 
an interest in 1.975m ordinary 
shares (6.24. per cent), desig- 
nated the Securities Management 

Trust AA Account 
F. Pratt Engineering Corpora- 


tion — On February 18, Maurice 
James Industries acquired 24.000 
ordinary increasing holding to 
274,000 ordinary shares (5.002 
per cent). 

Prestwick Parker Holdings — 
The Prudential Corporation 
states that as - a result of a 
disposal of 90,000 ordinary 
shares its holding is 326.000 
shares (9.62 per cent). 

Britannia Arrow HWgs — 
United Kingdom Temperance 
and General Provident Institu- 
tion’s interest has increased to 
6.1m ordinary shares (5.13 per 
cent). 

Stenhouse Holdings — W. M. 
Wilson and J. B. Devine, both 
directors, state that a trust in 
which they have an interest as 
trustees has purchased 25,000 
shares. 

Amalgamated Estates— Stanley 
Wise, director, has sold his total 
holding of 2,141,835 ordinary 
shares. 


Ward Holdings lower as 
house sales are halved 


WITH THE contribution from 
house sales being halved to 
£428,000, profit of Ward Holdings 
group for the year ended 
October 31 1982 fell from £l-22m 
to £836,000. The dividend is 
held at -L2p- net with a final of 
3.0lp. 

House sales’ volume has now 
been restored and the overhead' 
cost ratio is reducing satisfac- 
torily. the directors report. 

Other contributions to the 
year’s profit were: plant hire 
£11/100 (loss £38,000); merchant- 
ing £1.000 (£13,000): manufac- 
turing £156,000 (£122.000); and 
property £240,000 (£236,000). 

Turnover reached £13.Xm, 
against £12J)lzn. After tax 


£137.000 (£136,000) net profit 
came out at £899,000 (£l.09m) 
for earnings of 8p (12.4p) basic 
and 5.3p (&3p) fully diluted. 

The company is experiencing a 
return of purchaser confidence 
in the housing market and this, 
coupled with signs of a 
Government-led investment boom 
In hew construct Ion, suggests 
that full 1983 results (although 
probably not ha the first half) 
will reflect these changes. 

Manufacturing is now well 
established. Further substantial 
investment is now taking place 
at the expanded Chatham factory 
and the larger factory in Herts. 
This will improve group 
profitability. 


BANK RETURN 



Wednesday 
Feb. 93 1803 . 

Increase i + » or 
Decrease H 
for weak ! 

BANKING DEPARTMENT 

Udriktlm 

Cipttal 

Public Deposit*. 

Banker* Deposit* 

Reserve end other *ooount»_ 

£ 

10,993,000 
1.11 6.862,937 
712.484,492 , 

2,164,240,911 

£ 

—1,169.1 164133 
♦ 173,560,399 
— 34,728,644 

.r 

4 ,008,140.900 

- 1,028,293,076 

Asset* 

Government Becurltias - 

Advance* A other Accounts ... . — 
Premises Equipment tk otticr Seem. 

Notes M . " - . - 

Coin. • 

402,416,953 
1.378,468,557 
2,2 19,284,300 
7,895,713 
142,976 

- 39,895,000 

+ 15,536,262 

- 976,796.900 

7,122,842 

- 16. SOB 

- 

4.008, 140,600 

— 1,0284195,078 

ISSUE DEPARTMENT 

UablHttss 

£ 

£ 

Notes Issued 

In Circulation 

In BaakHtfl Department 

Assets 

Government Debt. 

Outer Government Securities.. ... 
Other Securities. 

10.950,000.000 

10,942,106,265 

7,605,715 

11,015.100 

3,336.762.460 

7.602,222,431 

* 25.000.000 | 

+ 32,122,942 

7,122,842 

— 571.406.764 

♦ 596,408.764 


10,950,000,000 

f 25,000,000 


BASS LENDING RATES 


ABN. Bank 11 % 

Allied. Irish Bank 21 % « 

Amro Bonk 21 % 

Henry Ansbaeber 11 % 

Arbnthnot Latham ... 11 % 0 

Armco Trust Ltd. 11 % 

Associates Cap. Corp. 11 ®6 

Banco de Bilbao 11 % 

Bank HapoaUm BM ... 11 °b 

BCCI 11 % 

Bank oT Ireland 11 % 

Bank Leumi (UK) pic 11 % 

Bank of Cyprus 11 % 

Bank Street Sec. Ltd. 10)% I 
Banque Beige Ltd. ... 11 % 

Banquc du Rhone 12 % 

Barclays Bank ll % 

Beneficial Trust Ltd..-. 12 % 
Brcmar Holdings Ltd. 12 % 
Brit. Bank of Mid. East 11 % 

■ Brown Shipley. 11 % 

Canada Permt Trust 111% 
Castle Court Trust Ltd. Ui% 

Cayaer Ltd ll % 

Cedar Holdings 11 % 

I Charterhouse Japhet... 11 % 

Chonlartons Hi*6 

Citibank Savings .1 9 % 

Clydesdale Bank 11 % 

a E. Coates 12 % 

Comm. Bk. of N. East 11 % 
Consolidated Credits... tl % 

Co-operative Bank *11 % ■ 

The Cyprus Popular Bk 11 % . 

Duncan Laurrie 11 % 

E. T. Trust 11 % 

Exeter Trust Ltd. 12 % * 

First Nat. Fin. Corp- 131% 
First Nat. Secs. Ltd. 13 % * 

Robert Fraser 12 % a 

Grind Jays Bank .........ill % j 

i Guiqness Mahan ll % s 


Gulf Glee Trust Ltd. 12 % 

I Hambros Bank ll % 

Hargrave Secs. Ltd. ... 31 % 
Heritable & Gen. Trust 11 % 

l Hill Samuel 411 % 

C. Hoare A Co til % 

Hongkong & Shanghai 11 % 
Kingsnorth Trust Ltd. 12 % 
Knowsley & Co- Ltd.... u*% 

Lloyds Bank 11 % 

MaUinhall Limited .... 11 % 
Edward Man son & Co. 12 % 

Midland Bank 11 % 

■ Morgan Grenfell 11 % 

National Westminster 11 % 

Norwich Gen. Tst 11 % 

P. S. Refson & Co. ... 11 % 
Royal Trust Co. Canada 11 % 
Roxburghe Guarantee ll*% 
Slavenburg's Bank ... 11 % 
Standard Chartered ...|;11 % 

Trade Dev. Bank ll % 

Trustee Savings Bank 11 % 

TCB U % 

United Bank of Kuwait 11 % 
Volkskas Inti. Ltd. ... 11 % 
Westpac Banking Corp. 11 % 
White a way Laidlaw ... Hi% 

Williams A Glyn’s 11 % 

Win trust Secs. Ltd. ... 11 % 

Yorkshire Bank 11 % 

Members ot Ms Accepting Houses 
Committee. 

7 -day deposits 8%. 1 -month 

8.2S%. Short-term £8.000/12- 
monttis 10 6%. 

7-dsv oeposit* on sums ot: under 
Cl 0.000 fl%. £10.000 up io £50.000 
$»,%, £50.000 end over B»i%. 

Cell deposits £1.000 and over 811. 
21 -day deposits over £1.000 9'i. 
Demand deposits 6',.. 

Mortgage bean rate. 


: n the autumn of 19S1 as profiTs 
.umbled. and all but disappeared. 

At that stage, Kwik-Fit was 
caught by heavy stnclc dumping 
by auto parts manufacturers, by 
the sudden entry into the 
market of many small and by all 
accounts unreliable replacement 
parts businesses, and finally by 
the cost of integrating 90 new 
depots acquired from Firestone 
coupled with the installation of 
the stock and financial controls 
required to run them efficiently. 

Profits have since started to 
recover and the funds have 
been expecting the Kwik-Fit 
share price to react accordingly. 

That recovery is now con- 
sidered to have been jeopard- 
ised by the Crest proposals and 
the institutions are now seeking 
explanatory meetings with the 
Kwik-Fit board. Mr Farmer was 
unavailable for comment last 
night but Ms Diana Darlington, 
for the group's brokers Henry 
Cooke. Lumsden, stressed that 
the deal was still in place. 


Hawley buys 20% of Black & Edgington 


BY CHARLES BATCHELOR 

Hawley Group, Mr Michael 
Ashcroft's fast-growing indus- 
trial holding company, has taken 
a 20 per cent stake in Black and 
Edgington rB and E). the tenL 
caravan and clothing maker. 

Hawley bought a total of 3.75m 
shares at 47p each — a total of 
£1.76m — including the 2.7m 
shares held by British Car 
Auctions. It placed l.OSra of its 
own shares in the market to 
finance the deal. 

Hawley declined to comment 
last night on whether the share 
purchase would lead to an offer 
for the rest of the equity. The 
company said Mr Ashcroft “ finds 
Black and Edgington an 
interesting situation." 

Mr Ashcroft has not yet met 
the B and E board and nn 
arrangements have been made 
for any meeting, it added. 

Mr Stanley Hodge, company 
secretary of Pnrt Glasgow-based 
B & A, said the company had 
been intouch with Hawley and 
had been told that the share- 
holding had been taken as ' an 
investment. 

B & A expectes to announce 
its 1982 results in early April 
and thinks it unlikely it will 
meet Hawley representatives 
before then. 


"We have been living with the 
'art that British Car Auctions 
have been increasing their stake 
over the past year or so." said 
Mr Hodge. 

B & A made a pre-tax profit 
of £142.000 in the six months 
ended June 30 1982, compared 
with a loss of £554.000 in the 
same 1981 period. 

Turnover fell slightly to £27m. 
against £27 .3m. The company 
has been reorganising its activi- 
ties over the past two years to 
eliminate loss-makers. 

B & A’s shares rose 9p to 54p 
valuing the company at £10.13ra. 
Hawley Group fell 3p to 169p. 

ARBUTHNOT 

SECURITIES 

Arbuthnot Securities has been 
in discussions with Atlanta. Balti- 
more & Chicago Regional Invest- 
ment Trust and West Coast and 
Texas Regional Investment Trust 
with regard to its proposals to 
imitise both investment trusts, 
which it firmly believes are in 
the besr Interests of all share- 
holders. 

In order to allow sufficient 
time for the trust directors to 
discuss tljese proposals with 
major shareholders, Arbuthnot 


has extended the deadline by 
which they were required to 
issue notices convening meetings 
to February 23. Arbuthnot has 
now requested to boards to pro- 
ceed forthwith to convene EGMs 
of ABC and WCT so that share- 
holders may have an opportunity 
to consider uoitisation proposals 
themselves. ' 

Arbuthnot will be sending a 
letter to the shareholders of ABC 
and WCT ahead of the EGMs. 

PAVILION LEISURE 

The directors of Pavilion 
Leisure state that the company’s 
trading position bears no rela- 
tion to the prices at. which its 
shares are changing hands. They 
add that they have had no com- 
munication whatsoever from Mr 
Michael Sheilim and associates 
and have no knowledge of why 
the price of the shares should 
have moved up so high. Accord- 
ingly. they feel that it could well 
be that a false market bas been 
created in the shares. 

COPE ALLMAN 

Following the offer by Cope 
Allman International for the pre- 
ference shares of B. O. Morris 
(Holdings) it did not already 


own acceptances have been 
received in respect of 77.850 
shares. This represents 54.25 per 
cent of the shares for which the 
offer was made. 

CAI has decided to declare the 
offer unconditional and to leave 
the offpr open for acceptance 
until further notice. 

CARLTON COMPLETES 

Carlton Communications, for- 
merly Fleet Street Letter, has 
completed the acquisition of 
Carlton-Fox. Carlton Studios and 
Carlton Newsletter in a reverse 
takeover which siveis control of 
the company to Mr Michael 
Green, the chairman, and his 
brother, David Green. 

Dealings start on the Stock 
Exchange today. 

DIMBLEBY & SONS 

A company controlled by Mr 
David Dimbleby has acquired ail 
the issued capital of Dimbleby 
and Sons which owns the Rich- 
mond and Twickenham Times 
and other newspapers. The news- 
paper company was previously 
owned by family trusts; the re- 
organisation has been carried out 
with the agreement of all the 
family. 


Mr Dimbleby who has been 
managing director of Dimbleby 
and Sons since 1966 said that he 
planned to continue publishing 
the newspapers in their present 
form and so carry on a family 
tradition that went back four 
generations • 

GUINNESS PEAT 

Guinness Peat Group has com- 
pleted the sale of its 50 per cent 
shareholding in Otto Nielsen 
(UK) for a consideration of 
£170,000. The group has also sold 
a small site in Lancashire for 
£35.000 which, together with the 
January completion of the 
group's former pharmaceutical 
site in Epsom for £lm. virtually 
completes a sequence of minor 
disposals. 

pullgrange 

Pullgrange has completed the 
acquisition of Jean Sorelle, the 
Peterborough-based toiletries 
company, announced last month. 
Pullgrange is backed by a con- 
sortium of investors brought 

together by L. Messel and Cn. 

ASSOCIATE DEAL 

Phillips and Drew, as an asso- 
ciate of Hanson Trust, has sold 
7.000 UDS Group shares. 


IOI in 1982 

The Board of Directors of Imperial Chemical Industries PLC 
announce the foDowing trading results of the Group for the year 1982, 
subject to completion of the audft^ with con^parattve figures for 1981. 


Trading Results for \lar 1982 


3982 1981* 

£miNions £miUions 


Sales to External Customers 



Chemicals 



United Kingdom 

2030 

1899 

Overseas 

4402 

3851 


6432 

5750 

Oil 

926 

831 

Total 

7358 

6581 

Trading Profit 

366 

425 

After providing for depreciation 

400 

348 

Profits less kisses from trade investments 

39 

52., 

Interest and financing costs less income 

-146 

-142 

Profit before taxation 

259 

335 

Taxation 

-92 

-111 

Profit after taxation 

167 

■224 

Attributable to minorities 

-22 

-32 

Profit attributable to parent company before 
extraordinary items 

145 

192 

Extraordinary items 

- 

-6 

Profit attributable to parent 
company after extraordinary items 

145 

186 

Dividends 

-115 

• -113 

Profit retained for year 

30 

73 

Earnings before extraordinary items per 
£1 Ordinary stock 

24-2p 

323p 

Dividends per £1 Ordinary stock 

19.0p 

I9.0p 

Profit before loan interest and taxation, 
as a percentage of average assets employed 

7.4°o 

9.4% 


Trading profits in the UK, which had improved somewhat in 1981, fell back in 1982 as 
the prolonged recession depressed demand and price levels in marry markets, particularly 
in commodity chemicals. Profits from overseas were also lower, with an increase in the 
Indian sub-continent being more than offset ty substantially reduced profits in Australasia 
and Canada, as these economies turned down sharply 

Tavarirai 

The charge for taxation, which excludes oil taxes, for (he war 1982 amounted to 
£92m ( 1981 £1 1 1m I comprising UK corporation tax of £24m ( 198! £41m) and taxation of 
overseas subsidiaries and principal associated companies of £68m (1981 £70m). 

Current Cost Accounts 

Current Cost 


Trading profit 

Profits less losses from trade investments 
Interest and other financial items 
Profit before taxation 
Taxation 

Minority interests 

Profit/loffi atiigflitab k to pareiti company 
before extraordinary items 

Extraordinary items 

Profit/loss attributable to parent company 
after extraordmary items 

Dividends 

Deficit met from reserves 


Earnings before extraordinary 
items per £1 Ordinary stock 


1982 

£miIUons 

1981 
Restated 
in 1962 £s 

£miUions 

1981 

£milliom 

159 

121 

111 

20 

29 

27 

-80 

-59 

-54 

99 

91 

84 

-92 

-121 

-111 

-4 

— 15 

-14 

3 

-45 

-41 

- 

-6 

-6 

3 

-51 

-47 

-115 

-123 

-113 

-112 

-174 

-160 

0.5p 

— 7.6p 

— 6.9p 


*A bridged audited acco unis 


The chemical industry was badly affected by the continuing recession which spread 
further across the world during J9H2. Chemical output for OECD countries fell by 4% 
compared with J9N1 . While ICI performed better than tile chemical industry as a whole, 
margins in many of our businesses remained depressed and the profits were disappointing. 

'Group profit hefore tax for 1982 was £259m. a decrease of £7hm compared with 1981 
despite higher sales and continued improvements in operating efficiency. Of the I2 n .'i 
increase in sterling sales value. 6*.* arose from expressing overseas sales at lower sterling 
exchange rates. Chemical sales volume increased by 3% but selling price increases at an 
average - of 3% were insufficient to recover price increases in raw materials and other 
operating costs. Increased provision has been made for depreciation, reflect ing a full 
year's operation of several major new plants commissioned in late 1981 .whilst higher oil 
taxes have reduced profits from ihe oil business despite ll?* higher sales. 


1981 1st Quarter 
2nd Quarter 
3rd Quarter 
4th Quarter 

\ear 

1982 1st Quarter 
2nd Quarter 
3rd Quarter 
4th Quarter 


Chemical 

Sales 

£ millions 

on 

Sales 

£millions 

UK 

Chemical 

Exports 

£miUions 

Profit 
Before Tax 

£mil/ionx 

1287 

209 


52 

1418 

185 

328 

83 

1477 

174 

33! 

86 

1568 

26 3 

352 

114 

5“5<> 

831 

1300 

335 

1583 

198 

368 

62 

1641 

230 

380 

■ 83 

1574 

220 

339 

58 

1629 

278 

362 

56 

6432 

926 

1449 

259 


The current cost trading profit is stated after charging supplementary depreciation of 
£179m i 1981 £201m*), a cost of sales adjustment of £57m (1981 £l29m*l. a monetary 
working capital adjustment of £l2m 1 1981 £56m*), and after taking credit for the 
indexation of Government grants of £41m 1 1981 £45m*). The interest cost in the current 
cost statement is after crediting an SSAP16 gearing gain of £66m 1 1981 £95m*). 

Whilst historical trading profits were lower in 1982 the CCA trading profit increased 
by £38m compared with 198 L* reflecting the lower adjustments required in 1962 to allow 
for inflation. 

* restated in 1982 £'s. 

Investment and Finance 

New authorizations for fixed capital expenditure were £246m (1981 £327m) and 
acquisitions totalled £94m, including new investments in the PVC, colours and paints 
businesses. 

No new loan finance was necessaiy during 1982, Tight control of expenditure on fixed 
and working capital resulted in a cash surplus of £29m ior the year (1981 deficit of £33m.) 
despite the lower cash flow from operations of £60 7m (1981 £728m). 

fourth quarter 1982 

Group chemical sales in the fourth quarter were £]629m. 3*;- better than the 
seasonally low third quarter. Volume improved by and currency movements resulted in 
sales values worldwide increasing by an average of 2V '«*. Business generally has remained 
flat. The sharp fall in the value of sterling in November can be expected to improve 
profitability but there was no significant benefit from this source in the fourth quarter. 

The G roup's oil business produced trading profits of £25m in the quarter (third 
quarter £19) after supplementary petroleum duty and petroleum revenue tax of £61m 
t third q darter £36m). 

Dividend for 1962 

The Board has declared a second interim dividend of 10.0 pence per £1 unit of 
Ordinary slock, which the Annual General Meeting will be asked to confirm as the final 
dividend for 1982. payable on 2 April 1983 to members on the Register today. This, 
together with the first interim dividend of 9.0 pence makes a total Ordinary dividend of 
19.0 pence for the year, as for 1981 . Including the imputed tax credit of 8.14 pence this is 
equivalent to a gross dividend of 27.14 pence. 

Trading results for the first quarter 1983 will be announced on Thursday 28 April 1983. 


The put tern of trading reported in earlier quarters continued throughout 1982. Sales 
and profits from the worldwide pharmaceuticals business increased substantially and 
good profitscotitinued to be made in the agricultural, oil. general chemical- industrial 
explosives and paints sectors though as a result of more difficult trading conditions these 
were not os high as in 1981 . These relatively good results were offset by serious trading 
losses in businesses most affected by the recession, particularly petrochemicals and 
plastics which lost £ l3^m. largely in Western Europe. Fibres were hard hit by- falling 
demand but reduced their kisses compared to 1981 . as did oiganie chemicals, through 
further cost cutting and improvements in their pattern of business. 


P..S.G. FLINT 
.Secretary- 

Imperial Chemical House 

Millhunk 

London SWIP3JF 

JV February 10SJ 
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Gold-diggers of 
Rodeo Drive 


THE PROPERTY MARKET by MICHAEL CASSELL IN LOS ANGELES 

Downtown rents looking up Hammerson’s man 


AS ONE Los Angeles real estate 
broker said, “people get separ- 
ated from big bucks’’ on Rodeo 
Drive, the Beverly Hills boule- 
vard where opulence oozes from 
the sidewalk and California's 
super-rich glide by in limousines 
bearing nick-name number- 
plates like “Foxy” and “Funky." 

But the broker was not just 
talking about the customers, 
who step from Hermes to Gucci 
to St Laurent to Cartier before 
crossing the drive to visit 
(strictly by appointment only) 
Bijan or “The Happy Million* 
aire.” 

Retailers face big rents for 
space on California's premier 
shopping street and it seems 
that the only real estate which 
comes anywhere near as expen- 
sive lies up in the Hollywood 
Hills. where a burial plot at 
Forest Lawn starts at around 
$300 (with no break clauses). 

Back down on Rodeo, tenants 
can expect to pay 5100 a sq ft 
for boutique space and a new 
$40m retail complex, suitably 
entitled Rodeo Collection, is set- 
ting new rental levels of up to 
$125 a sq ft 

The Collection . comprises a 
lavish 70,000 sq ft multi-storey 
shopping centre grouped around 
a sunken garden and reached by 
terraces descending from street 
level. In order to ensure that 
every level is successful, tenants 
have had to rent space from top 
to bottom in their “town house” 
style shops. 

Among the first occupants are 
Yves St Laurent, Nina Rica and 


Cerruti and customers arriving 
by car (who doesn't?) will have 
their vehicle parked and 
returned to them after they 
have parted with their money. 

Richard Korchien of Enviro- 
netlcs Architects, joint de- 
signers of the project, says that 
the scheme bit problems when 
the developers struck water 
during the course of excavation 
work for the subterranean car 
park. The problem was eventu- 
ally beaten and the first shops 
opened three months ago. It 
would appear that co-owners 
Daryoush Mafrboubi-Fardi and 
David Rowen have aftso struck 
gold. 

Further down Rodeo, at its 
junction with Wilshire Boule- 
vard end opposite the Beverly 
Wllshire hotel, sits the original 
world-famous Brown Derby 
restaurant, where people used 
to go to eat and to watch other 
people. The restaurant is now 
closed but the site is shortly to 
house a new shopping scheme 
which will arguable have the 
best address in town. 

A plan has been put together 
by an Australian developer and 
it will provide no more than 
10,000 sq ft of retail space on 
three floors. Jones Lang Woot- 
ton are joint leasing agents. 

The proposal is to get a single 
tenant and the rent is going to 
be in the order of $lm a year, 
which is considerably less than 
the annual income notched up 
by many of the customers who 
will shop there once it opens. 


IT IS going to take a lot more 
than this week’s earthquake — at 
4.5 oa the Richter scale, a 
matter of less concent here- 
abouts than the smog count — to 
inflict damage on the commer- 
cial office market throughout 
much of Los Angeles County. 

For not only is any chunk of 
property worth owning or 
occupying designed to be earth- 
quake-proof, but the centres 
which go to make up one of 
the most interesting and diverse 
real estate markets in the world 
are themselves made of tough 
stuff. 

The overall picture may not 
be quite as sunny and relaxed 
as the scene to be found last 
holiday weekend on beaches 
from Santa Barbara to San 
Diego butt there is no disputing 
that along with New York, this 
part of the U.S. property' market 
has got off lightly at uhe hands 
of the recession. 

Last year broke all records 
for office construction in the 
county while take-up also rose 
sharply. There is. undeniably, 
a lot of space around waiting 
for tenants but market condi- 
tions vary significantly across 
the region and there is a wide- 
spread belief that the Los 
Angeles region, has now estab- 
lished for itself a sufficiently 
diversified and dynamic 
economy capable, it seems, of 
overcoming everything but 
water shortages and ah' pollu- 
tion. 

Despite the proliferation of 
office centres, stretching from 
the San Fernando Valley in the 
north to Orange County in the 
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south, downtown Los Angeles 
remains the principal office 
location, its strength secured by 
excellent freeway links. 

Downtown has had its prob- 
lems but it seems to be enjoying 
a new lease on life, with major 
occupiers like IBM planning to 
move people from nearby mid- 
Wilshire — which many say is on 
the slide— Into the 500,000 sq ft 
second phase of the impressive 
Crocker Tower scheme. Other 
new tenants, like Atlantic Rich- 
field and AT and T, are helping 
to underpin the market's 
renewed strength, something 
which is at least partially due 
to the growing barriers being 
put up by a vociferous environ- 
mental lobby to the west of the 
city. 

Densities reduced 

In locations like Beverly 
Hills, 45 ft height restrictions 
now exist while in nearby 
Century City densities have 
been reduced; Santa Monica has 
imposed a moratorium on new 
development. Decisions like 
these should help funnel 
development back into a down- 
town market now comprising 
around 19m sq ft of office space, 
and which has seen take-up 
reach 4m sq ft over the last 18 
months. 

Last year saw the completion 
of several major downtown 
schemes like the 1.2m sq ft 
first phase of Crocker and the 
800,000 sq ft Wells Fargo build- 
ing, just sold to a Lehndorff 
investment syndicate including 
Grosvenor International of the 
UK 

Now. however, there is very 


little space in the pipeline and 
some observers expect signifi- 
cant increases In rents as 
demand outstrips supply. Top 
rents reach up to $35 a square 
foot — they recently doubled in 
one three-year period — and 
people like Tim Mason of Jones 
Lang Wootton say that it is 
likely to happen again. 

Attention is focused on the 
new schemes planned or under- 
way and in particular on the 
Japanese, who have been busy 
buying downtown land. Mitsui 
Fudosan, the Mitsui develop- 
ment arm. has dearly singled 
out Los Angeles as the place to 
be and is, later this year, due 
to start work on a 900,000 sq ft 
office scheme between Seventh 
and Eighth Streets, owns a 

chunk of land behind the 
Hilton Hotel capable of taking 
another 350,000 sq ft and has 
also bought a site between Hope 
and Grand Streets. 

Oxford Group, one of the sur- 
viving Canadian developers, is 
pla nnin g a downtown retail 
scheme — with 3m sq ft of 
office space thrown in for good 
measure — while Cadillac Fair- 
view is joining forces with Met- 
ropolitan Life to develop a 
SI . 2 bn phased complex, between 
Grand and Olive Streets which 
will eventually provide 3.5m sq 
ft of offices, shops, homes and a 
major museum. It will, accord- 
ing to Howard Sadowsky of 
Julien Studley, who served as 
consultants to the developers, 
be the “ biggest development of 
its type west of the Mississipi.’’ 
Investment interest ■ in exist- 
ing buildings is also very much 


alive, although opportunities to 
pick up good properties are 
rare. Gerald Reason of Heron 
has just purchased a 200,000 
sq ft downtown office building 
on West Sixth Street, his first 
acquisition in Los Angeles. 
Names like the Prudential, 
Capital & Counties and Equity 
and Law are included in a 
co-mingled fund which part- 
owns another office building on 
West Sixth Street- 
According to Tim Mason: 
“There is no doubt that Los 
Angeles has matured as a real 
estate market in recent years 
and it has become the natural 
second choice, behind New 
York, for international investors. 
There Us strong interest from 
the UK fostxtutioas and although 
property does look expensive, 
the foreign Investor can still 
achieve a better return than he 
could invariably expect in his 
own country. A half-share in 
the Manufacturers' Life buifi- 
tag on Figueroa Street, carrying 
10 -year flat leases, has just been 
sold to show a 9 per cent initial 
return. 

Exciting times 
Howard Sadowsky has another 
view: .“People are so keen to 
get in on this market that they 
are prepared to do break-even 
deals. They foresake any 
immediate return for the chance 
to buy a piece of real estate in 
a market where values rise 
faster than anywhere else-'* 

Mr Sadowsky is a broker and 
brokers have been known to get 
carried away. There is no dis- 
puting, however, that downtown 
Los Angeles looks set for 
exciting times. 


plays it cool 


IT IS eight months since Bruce 
Merchant answered the call 
from Sydney Mason and left 
Morgan Guaranty in London to 
open up California, for the Ham- 
merson group. Those who 
expected action by now might 
be a Urtle disappointed at the 

silence from downtown Los 
Angeles but they should not be 
surprised. 

Hammerson is not to be in- 
cluded among the more 
“ spontaneous " of property 
groups and while it might have 
looked good for it to do some 
eariy deals, the cautious 
approach which. applies in Park 
Lane holds just as well on the, 
edge of the Pacific. 

-Merchant an American who 
a year ago knew. London better, 
than he knew Los Angeles, has 
spent his time getting to know 
the numerous markets which 
go to make up the local real 
estate sector. " In most cases, 
Hammerson has started in new 
locations . after opportunities 
have been presented to it: on 
the West Coast we took the 
initiative and I started with a 
blank piece 'of paper. 

“ This is a ' dynamic market - 
but we are not being tempted 
into abandoning our conserva- 
tive approach. We are not com- 
peting with the pension funds 
who may not always need to 
show the same sort of returns 
required of a. group like 
Hammerson.” 

Merchant says that 
Hammerson has "come dose" 


to deals once or twicc aad that 
he would be dtappomtedr tf 'te 
was not able to conclude some- , 
thing before too Ibng. ’Ihcr 
group h»* properly, .elsewhere 
in the U.S. and it has given 
Merchant eleven, staies to look 
at.-. '1 .: _> „ £ f- v > 

First on the : shopping iff 
office property In i-e* Angeles 
and the group Is thinking about 
anything up to 100,900 ‘8q ft in 
the S15m-S20m prise range. 
Development, deal) or existing 
buildings offering ways of - lift- 
ing current income are being 
con sid ered. 

. Merchant is happy to admit 
that the investment market is 
very : keien and that' people are 
prepared to pay high prices to 
get into the market He: points 
out that much of the recent 
investment i nteres t in- the “Los - 
Angeles area has come from 
overseas institutions, who have 
stepped' up acquisition activity 
as their U.S. counterparts have 
stood on the sidelines. - ■ : 

“Foreign investors have 
dominated 'the market far the . 
last year or so but it . seems 
likely that the domestic, funds 
will again be stepping up their 
interest', oyer. - the / months 
ahead. ; 

“The Investment- market in 
real estate here is highly. com^ 
petit! ve at the best of times and 
it looks like becoming more so. 
But we fell quite comfortable 
about things: there are no 
targets and there - is no rush. 
When we do It, we will get 
It right,” says Merchant, 
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Superb Modern Warehouse 

240 , 500 sq.ft. 

■ Adjacent North Circular Road ■ 25' Eaves 
I Largest warehouse currently available rn the London area 



: 01-499 8644 ■ 

20 Grdsvendr Hill, BerkelevSquare, 
London \V1 X OHfr Telex: 26 3796 


K) for Industry 


AYLESBURY, Bucks. 

High capacity Factory/Warehouse - 
including Offices 

56*000 sq ft '.-‘I-. 

TO LET 

CHARLTON SE7 

Factory /Warehouse . ' .1 - 1 . .-.A 
19,500 sq ft 
TO LET 

GUILDFORD 

Factory /W&rebouie ' 

16,990sqft - - V " 

Induding -4,2)3 sq ft Offices 
TO LET 

NORBURY SWIG 

Nursery Units 
From 2,350 sq ft 
TO LET 

NORTH CIRCULAR ROADni* 

New HO Factory g, Office building . 

10,400 sq ft 
TO LET 

IMf^EDJAK .OCCUPATION U ' 

PETERBOROUGH 

Factory & Land ’• - v 

41 730 sq ft on 6.95 acres 

FOR SALE/TO LET "< " 

WHITECROFT, Lydney, Glos. 

Modem Factory 
4056Qsq ft 
FOR SALE 

WOOD GREEN N22 

Modem Factory /Warehouse Units 
6,000-24.000 sq ft - 
TO LET 


.JSSENL 




Chartered Surveyors - 

1 Snow Hill, London, EC1 

01*236 3000 Telex 885485 

Birmingham • Edinhiugh - Leeds- ManchasUr- Brands 


COCKSPUR ST. SW1 


Outstanding Ground Floor Offices 
Close to Trafalgar Square 
3,580 sq. ft. with 42ft. Frontage 



* /• .2’ ■<* ■ • .*. 'J* 



NORMAL HIRSHFIELD 
RYDE AND BROWNE 

. Chartered Sui vtycus . 


V> U.-lhocf, I on dmi H l\j tj [)• 

Tel:01*486 4601 
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By Order at the Secretary oi Stan tor Defence 
Of interest to discerning Developers 
on a particularly attractive Site in the heart of the West Country 

COLERNE, WILTSHIRE 

City, of Bath 8 mffej - Chippenham 7 miVes - AM f2 miles 
70 SB4UDETACHED 2 & 3 BEDROOM HOUSES 

To be sold Freehold as a whole by Public Tender 
(closing dace 14th April, 1983) 

Details tram the Agents: 

TILLEY & NOAD 

Office: T4 Market Place, Chippenham, Wilts SN15 3HG - Tel: (0249) 65STO1 


£uKniglit Frank &Rutley L| 
' ’ Cfty OF 2 S 3 0041 


500 YARDS 
CANNON ST. 


Air-Conditioned 

Offices 


9,300 sq.ft 


Haslemere House.High onQuality-Lowon Costs! 



H asl cm cre Home in Haalcmerc Surrey could rcdnccyew 
overall running coils 

■For ex a m p l e: — 

V Hearing costs down by aa much as 50% 

* Rent clown by as much u 75% 

V Bates down by as mneh as 80% 

Thi* superb new self-contained office building of 8, 850 sq. ft. 
incorporate* a sophisticated energy conservation design 
with a heat recovery system to further reduce over h eads. 


I® 


tbjthtCapkiiaupauiiCniop 


incorporates a soph i s ti ca te d energy conservation design 
with a heat recovery system to further reduce over h eads. 

V Suites available from 2,895 sq. ft. 

* Air Conditioning. 

V FuD Carpeting. 

* Automatic Passenger Lift. 

* 20 Car Parking Spaces. 

V No Local User B mti iiai on. 

* Easy access to A3/M25 link (1984). 

Ho £& Co 


t chtfffM. nail, nd me. in tfcc City 


PAhnDricSne.LHdMWl 
Tricptmw. 01- *M J2S I 


ribafcy Seen. lowfc. WLN ISA 

Telephone: M-M09U7 



Ob tb. isainictlmsd Q. K Aoqvr. Esq , FCCA 
a! StOT Bernard A Ftrlatmi at TnuUM ua Bsaknjsscv, 

Pnrlleet 

Close A13 & Dartford Tunnel (M25) 

2.3 Aere Industrial Site 

with 

EXTENSIVE THAMESIDE WHARFAGE 

700' river frontage — 3 derrick cranes 
20,000 sq. ft. Single Storey Works 
Offices & Canteen 

FOR SALE FREEHOLD 



WANTED 


HOTEL 

WITH UP TO 
100 BEDROOMS 
OR POTENTIAL 
TO CONVERT 

Property of character 
In Knightsbrldgo or 
Mayfair 

Details in confidence to 
Box T5859, Financial Times 
10 Cannon Street, EC4P 4BY 


NEW FACTORIES 


VJI] 
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-A site faster at Pantypool 

Torfaen Borough Council offers on 
ann u a l tenancy or lease 27 units from '' 
697 sq ft ;to 7.323 sq ft (divisible or available 
in multiples) under construction, ai 

Fantnewynydd Industrial EstateN-O -W. 

• WAGES SUBSIDY in approved cases : 
up to 30% for ea ch new employee far 
up to 6 months. 

• RENT CONCESSIONS up to 2 years. 

• BENT £1.25 to £1.50 per sqft -reducing 
- far larger units. 

• DIRECT ACCESS on to A4G43 just a •' 
mile north of Pantypool Town Centre. 
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IBA INVESTMENT 
FREEHOLD 

ST IVES 

CAMBS 

24,900 sq. ft. 
fiT unfits) 

GOOD LOCATION 
2 YEAR RENTAL GUARANTEE 
COULD BE -SPLIT 
BCIN5. D1LLEY *' HANDLEY 
C«ni(Hiy Hoiih, Huntingdon 
Camba - Tal: (0460) 58171 


NR. NEWBURY 

of interest to investors 
(l.B \AJs available) and 
occupiers. 

Nursery unit 
development 
from 1,200 sq it. 

St Quintin. 01-236 4040 

.(Ref:'.'CAK) 


WAREHOU5E/5HOWROOM 

AREA 

Approximately 1,500 sq. ft. 
Modom type industrial builainq. in 
premium -situation. Would o^rt 
trade anted to catering 
AH Services: 

Heating, lighting, rent and rates, 
aso of prosair-euff otc, at all 
Inclusive price 
Location: 

Approximately 14 miles from 
Oxford City Centre 
Are you -interested 1 
- Then mite to Box 75851 
Fmendei Times 
10 Cannon StitM. EQ4P 4BY 


ARE CENTRAL LONDON RENTS A 
RATES A BURDEN? 

- Save st least £30.000 pa 

LONDON S.E. 20 

HIGH STREET LOCATION 
4.260 nett eq ft Excellent 
• Refurbished Once Space 
16 goed sued rooms on 2 floors 
. .Long, lease available 
6 year Rent Reviews 
Year 1 Ei ,50/sg it exclusive 

Year 2 £3.00/aq ft exclusive 

Year 3. 4, 5 £4.50/ sq ft exclusive 

Raies: £4.000 pa 

Ah enquiries Christopher Jackson 
Tel: 01-870 4433 


WERE 

AAILABLETO WORK. TORTOU 


PROPERTY ADVICE 

I'm a Chartered Surveyor working in 
St Helens. Let me tell you what else — apart 
from excellent levels of Government Aid - ■ 
will encourage you to locate your business in 
Si Helens. 

LEGAL ADVICE 

I'm a principal of one of StHe lens’ longest 
established firms of solicitors. Let me 
tell you just bow much legal 
advice I'm prepared to 
offer — without asking 
for a penny. 

MARKETING 

ADVICE 

I’m the New 
Opportunities 
Manager for 
POkington Brothers, 
one of Si Helens' 
founding industries. 

Let me tell you why 
my company is commit- 
ted for many years to 
come, to continue 
developing in Si Helens. 




FINANCIAL ADVICE 
I'm branch manager with one of the major 
Banks in St Helens. Apart from the resources 
of my own organisation, let me also advise 
you on the availability of local equity finance 
- offered through a unique Local Venture 
Capital Fund. 

There are more than fifty of us all told. 
We’re the Freemen of SLHelens-a host 
of professional brains 
yours to call on 
FREE when you 
build a business in 
St Helens. 

Range of new 
factory units 
available now, 
from 500 sq. ft to 
20,000 square 
feet All located 
in the centre of the 
Motorway Diamond 
CM6, M62, M57, 
.M58), close to two major 
airports and Europe’s 
largest container port 




THE FREEMENOF ST HELENS®® 
AAILABLE ON(ljm)24061EXT2222 

Graham White, Industrial Development Officer, Century House, St Helens. 


All enquiries will be dealt with in , the strictest confidence. 


IMPORTANT FREEHOLD PROPERTY 
FOR SALE BY TENDER 


Tender Closes 
20 April 1983 


135/155 
CHARING CROSS ROAD 


LONDON WC2 


PLANNING PERMISSION FOR 
MAJOR OFFICE DEVELOPMENT 
SCHEME WITH SHOPS 


105,000 St 


SQ.FT 

GROSS 


EXISTING BUILDINGS LET WITH LEASES 
DETERMINABLE OR EXPIRING THIS YEAR 


Walker Son & Packman 

'Chartered Surveyors 

Blossoms Inn, 3-6 Trump Street, London EC2V 8DD 

Tel: 01-606 8111 


On Instructions from Lloyds Bank Property Co. Ltd. 

WATFORD 

63-67 HIGH STREET 

LARGENEWSHOPIN PRIMETRADING POSITION 

TO LET 

ADJOINING CHAPTER PLACE AND 
CLOSE TO NUMEROUS MULTIPLES 
INCLUDING RICHARD SHOPS, TIMOTHY WHITES. . 
MOTHERCARE, BOOTS, B.H.S., M & S, ETC. 

. ; ■ • *■ 

\ GROUND. FLOOR SHOP 

Forming part qf Atew Development 

FRONTAGE— 42 FT 
SHOP DEPTH — 123 FT 
BUILT DEPTH — 160 FT 

AREA — 7,250 SQ FT 

ENQUIRIES ARE INVITED FOR NEW LEASE 

WITH OCCUPATION AVAILABLE EARLY 1984. 


GL Hearn 


&mjrt\ersoi-4 

9y 3933 

-ZA 


■ tdeiffninifci /xopcxty^wuppl.i 


House 

A 6,000 square foot 
prestige office development 
in Maple Street, Wl 

» Gross 

® Fne+Krieger 

He aley&Ba fcer ChaHen 
01-629 9292 uSlBWn^^ 3893 


' deSF of interest to 
J0S8F INVESTORS OR 

gSSJr OWNER OCCUPIERS 

V Freehold office building 

Princess House, Princess Way, Swansea 

approx. 47,770 sq. ft. net. 
currently producing £120,000 p.a. exclusive 

Vacant Possession in 1984 

for sale by auction at a realistic reserve 
23rd March 1983 






FREEHOLD PERIOD OFFICE BUILDING 

EC4— OFF CHEAPSIDE 

2.000 sq. ft. 

VACANT POSSESSION IN JUNE - PRINCIPALS ONLV 
So* T5857. Finoncfa/ Time* 

10 Cannon Street, London B.C4P 4BY 



A beautiful place to grow. 

Clover Nook 
Industrial Pccrk 
a prime Cast Midlands 
industrial location 


* 1 mile to junction 28 on Ml Motorway 

* Direct access to A38 (T) dual carriageway 

* Fully serviced plots from 'A to 30 acres 

* Attractive environment 

* Freehold or leasehold 


County Counci 


ECONOMIC DEVELOPMENT UNIT 

COUNTY OFFICES, MATLOCK. DERBYSHIRE DE4 3AG TEL: MATLOCK 341 1 EXT. 7380/S 


Leases of 1 to 14 years available 
on serviced executive suites. 
From 800 sq.ft, to 4,000 sq.ft approx. 
Services available (as required) include: 

• Receptiomst/telephonist • 3 passenger lifts 

• Opposite shopping centre and large public car park 

• Close to city centre and easy access to M5 

• Car Parking • Cleaning • Heating and lighting 

RENTS FROM £2.75 PER SQ.FT 


For further details contact 
Charies Whateley on — 

01-4093511 

Better by design 


FOR SALE BY TENDER 

Tunbridge Wells, Kent 
Exclusive site for 60 Bed Private Hospital 

WITH PLANNING CONSENT 
Together wilh excellent VICTORIAN MANSION HOUSE 
S reception reams, a principal bedrooms, 8 further bedrooms 
Domestic quortors. etc ■ Ail in 14 5 Acres Parkland Setting 
Tender documents «*«»/j6/e from the Soht Ayentt: 

LEPPARD. ESTATE AGENTS ft VALUERS 
Vista House, 25 Mount Ephraim Road, Tunbridge Walls. Kent TNI 191 
Tel: (0892) 31156 

CLOSING DATE FOR TENDERS — 24TH MARCH 1981 


On instructions from H. Samuel Ltd., 
now trading from larger premises 

SHOP LEASE 
FOR SALE 

36 ARNDALE CENTRE 
MANCHESTER 

Opposite C & A Modes and 
adjacent to Littlewoods 

A PREMIUM OF 

£75,000 

WILL BE OFFERED TO 
THE PURCHASER 


Bernard Thorpe 

and Partners- 


Elisabeth House. St. Peter's Square. Manchester M2 3DF 

061-236 9595 


FREEHOLD 

New Air-conditioned 

OFFICE BUILDING 

HEATHROW ABEA — 7,500 SQ. FT. 

Write Box T.585S , Financial Times 
10 Cannon Street, London ECAP 4BY 




AcMce location 
fix' your new 
WBiehDuse/fantary 

The New 

Covent Garden Distribution Centre SW8 

Within 1 Mile of Victoria and 
WhErtng Distance of %ud)allIlQdE^ground 
and British Rail Stations 

UNITS QpOOsqft to 48j000 sqft innhiriing 
8000 sqft offices NOW AVAILABLE 


AdnafemstW 

Bmn 8 CB& Program < DeratgnMBt) Ud 

TOWN I 

&CTTY 1 

AnmOtrif Uulbniea? Oroaptf CanpuiM 


Hillier FbAer| 
ZZZZT- 01-629 7666 


BISH OPS CO URT 


High Street, Slough 
5,400 sq.ft, of new offices 

01-248 6047 
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NORTHAMPTON 

real town-real value 

A mature Middle England environment an established local economy 
and a stable, adaptable workforce, all have a real value when adding up 
the benefits of relocation and expansion in Northampton - a real town. 
As a growing county town on the Ml and midway between London and 
Birmingham, Northampton's location can pay off in real terms -50% of 
Britain's industry and 57% of its population is within a 100 mile radius. 

Industrial sites and unit factories 

A wide range of industrial sites are available on four employment areas. 
A choice of unit factories ranging from 3500 sq ft to 39 000 sq ft 
immediately available at Brackmills and Moulton Park. 

All units have mains services, central heating, offices and parking 

futilities. 

A number of small business units of 1000 sq ft immediately available at 

Moulton Park. 

Moulton Park Science Campus 

76 acres of fully serviced sites located in a pleasant parkland setting 
adjacent to Nene College (Education and Research Complex) and the 
Blackwood Hodge Business Management Centre. 

Nort h a m pton offers you real value in a real town 
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V *T Prime riverside location. 

i y> 4 \STi r jV Adjacentto Wandsworth Bridge 

— * giV/T* f and dose to the South Circular. 

V • ^ | Within easy reach of existing and 


ii iwimu ku uuvwiv^i i rwi iw A'®; „ • 

Available on a 125 year ' ' ‘ - 

lease - , 




V, X 


j \ For furtiwr particulars and a 

Alevetopmentbr^ 

/y The Director of N^JuaKon 

? S jr\ f Estates (VA/M/EA), 

/ / JmS& X ( Greater London Council, 

/ f "^NDON SH7PB 
■ ■ " ■ ;■ -'y Tel: 01-633 6418 


GLC 

I Working for London! 


Contact Donald McLean on 0604 54734 

Northampton Development Corporation, 2*3 Market Square, Northampton NN1 2EN 


UNIQUE DEVB.OPF®IT OPPORTUNITY - •; 

COSTA DEL SQL, SPAIN ; 

Suitable far an hwfivWual be «o*nW . ; 

ThU Is a prime conral site lot iirat tw 1«oelW » 
a high standard in the Andalusian Sty**. *. 

pham ol an o*ubii*hed leisure compiftx with WcMtlnfl ,*o«t and fto« 

iSSS'ta nridwy between Mertrtll NgjMttMM W***"*!*. 
access m the mam coem highway Imkmg boOi ewtH*. -a. - ■ ■ 

Planning and nthor approve b . hw« -1^ 

prepared and sewice ronnestiona «rB eweUahie -treanttpog aa munaatti* 

: 

Surveyors. T. C. Bird. ttSe. FRlCS, Pemis Bj 4 * HrilWV.« JWIOT. 
Street. London W1V 7TF. 


FRANCE — COTS DAXUR W : • 

manufacturer, wishes to' sttu. ” . v.\ 

(1) Printing and fkrtranic Ci roul t ff frcto*r- v".- 

Healthy tmsiii*»-FF 1.750.M0 (£h&0Q0 apptwc.). 

(2) Thermopbstka Factory (toaUng mhT novWns of ?Ustk - 

materials). - V 

Good returns— FF 3.000,000 (£294J»a. tPPfaK.) , • 
Authorised Agent: Mr MESROB1AN — T«l_ (»3) WjBW V 

U.S. VIRGIN ISLMIDS ^ 

For sale or toate— KOTO. AND MARINA ' 

Newly renovated luxury resort conaiedrip of acnoome. 3 reefw*re«toi» : .? 
3 swimming pools, nigh* club, convention reom^retone. «*C 
pine M0 yacht (dips and fufl marine twflJdee - 
REASONABLY PR I CEO FOR OOOO MOVW 

Piute call: LONDON » Nsder Ftene i 

NEW YORK Ms Roberta .. Mom gO| M Mdt 

HONG KONG Mr Man Ptmw S4HS07 . 


CHATEAU DE LA ROCQ 

. BELC3UM - • • v-- :- ■■ 

A unique opportunity to acquire a superb uuKtorauea 37th 
century moated chateau with 18 bedrooms* and- standing 
in 28 hectares of woodland only 30 kma from Brussels. - 
Price £ 600 , 000 . 

Further details from Medway P roper Bee. ~ ~ ~ 

10 Market Square, Northampton {0694} 30024, 

Estancia (Ranch in Paraguay) 

118 miiee horn the capital Aaunci&a. U m»ea from, Genmefr eoteuy * 
(asphalt road). 1.500 acres do mp fatal y fenced liv Incfcrt.lOD acres df. . 
d ruing for some 1.000 cards. lO mMhnM .gniM. >!M ol mbla i. 
rand I maize). ? acres of yerba tea, 3 rtvm, aewty bum boose:, for ' 
manager or owner and adjoining building and aocommodMOP forirerm . 
workers, landing strip tor eiicraft, genamm- fan own Slower empty, 
jeep, tractor, bush msctrine end trailer. Private saig at DM TAn 
(Barter basis posalbla^. Pb normal and administrative an*, out br. . 


raiaifiod. 

For info rm ati on 


All jjjjBf Jrftw 4sm GMT 


SWITZERLAND 


EXCHANGE CONTROLS ARE BEING 
FOREIGNERS can sttu buy apertmanb 
able summer and winter community 
famous mountain resorts: V1LLARS. 
CHATEAU D'OEX.. A aupartor address 
Quality apartmanu available fit 
mortgages at low tee 



Dne f apor.e/o GLOBE PLAN BAR. Ma n Wepoa M, 100 6 lenee tei 
Switzerland - Ttl; (21) ZZA12 - ' TMmVNS meUe ch 


THE SCHEDULE WAS AS TIGHT 
AS THE WORKING AREA 

The new London Inter- workmanship to your refurbishment 

2, j£ ! rrSS,r s 

building technique. 8 ^ U shckt^ourbudgptOn Ae 

The famous old Qty land- JSETSZ ^ 

mark now conceals behind te pound more than we were instructed 

revered walk all the technology a to. In fact you ma y find we spend 

market of the future could n^L ex Pf cted 11 «“■ 

We did it by constructing a building °f expenenceand we have over 200 

within a building. And we did it in yeare orrt 

_* e ^ Onr home You TI see our 

Onrchnia; nfr^ir^tA^ name all over London, hard at work 

restoring re-buildingand refurbishing 
eS^!V b ^ ^ ^ building of all types and sizes. 

.... ( **m* , sj*£— p-of y SS'^hSr * 


Trollope & Colls (City) Limited 


(C* 




BUILD WITH CONFIDENCE. 

Trollope & CoDs (City) Lid 
TrocoD House 25 Christopher Street 
► London EC2A2BR 


• I«s?33sB 

■«>^S 

. W 







WELL FITTED 
MODERN 



BRANDON 

HOUSE 

Borough High St., SE1 

Approx. 4030- 5quo re Feet 

Excellent Air Conditioned 
Offices- 5 minutes tTom ' 
London Bridge. 


For detaifs apply 



KIRKWOOD CRAIG*. CO- 
CHARTERED SURVEYORS 
q .«.v, y *■■*< 

LM-;r-;? ‘tD'.'SL po sc»:t! 
Bi.»C< ! r!PJS. -.C-NRO«£C*vasa 
TWcp'-ora-n -f:3 



2fi Mounl SI London VAY5RB j 
Tei: Cl-499 3933 Telex; ‘22601. 


3 MONTHS RENT FREE 
FIRST-FLOOR MODERN OFFICES 

6,600 sq. loot 

BROMLEY - KENT 

(17 pnuwi Victoria) 

21 ear spaces. Central Heating 
SOLE AGENTS 


LINAY& SHIPP 


ORPINGTON 75511 


W1 

OFFICES 

No Premium 

for prompt occupation 
£11 PER SQ. FT. 
secures 
2,000 SQ. FT. 
{could divide) 

Early inspection 
recommended 
Tel: 01-436 1116 


WATFORD WAY 
HENDON NW4 

IMPRESSIVE 
OFFICE BLOCH 

EnCBptlonal Main Road Exposure 

SQ. 12£00 FT. 

In 1 Acre appro*. Site 
30 Parking Space a 
All Enguiries: 


MICHAEL 
BERMAN 
& CO 349 9211 

. 3S8 Pf.ornt* Park Rd Finchley K)3 2L.‘ 


CITY EC1 

Minutes City Road/Moorgate 

New Office Block 
sq. 1600 ft 

' Ready Early 1984 
ALL ENQUIRIES: 


MICHAEL , [ v 
BERMAN JJJ 
&CO- 3499211 


STANMORE 

NEW OFFICE DEVELOPMENT 

★ 13^00 sq. ft 
if Prestige quality 

accommodation 

★ Air conditioned 
ic Double glazed 

■* Ample car parking 
Available: Autumn 1984 
All enquiries: Ref JB 
NATHAN I aS ft DICKER 
46 Old Bond Street 
London W1X 3AF - Tel: 01-829 6461 


Wimbledon SW19 

Freehold for Sale or To Let 

Superb 10,000 sq. ft. 

OFFICE BUILDING 
of character 

Set in own grounds. Excellent 
on*site car parking. Easy access 
to A3. M3. A4, M4 and M2S. 
MOSS A PARTNERS 
Td: 01-629 9911 


GREENFORD 

NEAR A40(M) 

6,000 SQ. FT. 
MODERN WAREHOUSE 
with or without 500-3,000 sq. ft 
ATTRACTIVE OFFICES 
Good Haight - Roar & Front Accasa 
Spacious Parking 
Short or Long Term Lot 
TEL: 01-575 2774 


FOR INVESTMENT 


100% IBA 

BRISTOL 

Lot 1 — £55,000 
Lot 2 — £110,000 
Lot 3 — £220,000 
Contact John Betty 

HODDELL PRITCHARD 

$2 Queens Road, Clifton 
Bristol BSS IRA 
Tel: 0272 211511 


100% IBA 
TAX SCHEME 
CREWE, CHESHIRE 

Construction completed 
and ready for purchase 
prior to 5th April 1983 
Rent Guarantees 
Prices from £31,000 

Write BOX F3SS8 
Financial Times 
10 Cannon Street, EC4P 4BY 


FACTORIES AND 
WAREHOUSES 

ENFIELD 

FREEHOLD 

FACTORY/WAREHOUSE 

32£00 sq. ft. on 1.02 acres 
SUITABLE REDEVELOPMENT/ 
REFURBISHMENT 

(Subject u> Planning) 

£ 220,000 
MILLS MELLERSfl 
& WOOD & HARDING 

Tel: 01-439 0334 Td; 01-493 08GS 


FOR SALE 22,847 SQ. FT. 
Single storey homed warehouse with- . 
offices and open yard. Good access 
1 % miles from MS (Jet 1). Offers 
•round £120.000 or 1st year £1.000 
rent with option to purchase. 2nd 
year renew lease at increased rental 
with option to purchase or alterne- 
iivffjy would consider letting at 
nominal rente lor In end 2nd years. 

Write Bos TSBS3. Financial Times 
10 Csnnon Street. EG4P 4 BY 


ABINGDON 
INDUSTRIAL PARK 
From Cl JO per sq ft 
Industrial / warehouse unite with 
integral offices. 12.000-24,000-38,000 
sq ft. Situated dose to A34. M4. 
On-alto management. Large lore 
courts. Contact: 

Joanna Brown at Standard LHe 
Property Soles Office on 0Z3S 32732 


PORTSMOUTH — Terminus Industrial Estate. 
Mew Unlit Industrial dm. Four unit* 
tar sale freehold. Potential Industrial 
Building Allowances to be claimed. 
Unit sires from 1.334 so- ft- Prices 
from £64.030. Apply; L. S. Vail & 
Son. Industrial Dept.. 18 High Street. 
Faretam. Tel; C032D] 285811. Tel esc 


FOR INVESTMENT 


FREEHOLD 

OFFICE INVESTMENT 

KENSINGTON. WE 

Entire building 
producing £9.500 p.a.x. 
Price £130,000 1 7% return) 
Safe Agents: Seeker & Gale 
Tel: 01-488 1681 (Ref; SVG) 


INVESTMENT 
FOR SALE 


IEJL 

MINI FACTORY UNITE 
FOR SALE FREEHOLD 

ON AG AT TAMWOKTH. 

_ STAFFORDSHIRE 
For details contact: 

MASON » BOWMAN 
DEVELOPMENTS LTD. 
Telephone Tamworth (0827) 281031 


*■4*. SCHBME. BrWoe Industries, w7ll?no^ 
ton. Farabam. New 2.5DO sq. ft- Units 
JS'JSS fry Pwtjiaae. Prices from 
fpspo. .Apply: L.S. Via and Son. 
1§ Hien street. Faretam. Tel: 10329} 
285811. Teles 8S22I. 

MIDLAND BANK .COVENANT, modern 
shod eremites In multiple position. 


FOR SALE 

FREEHOLD 

OFFICE/RESIDENTIAL 

BUILDING 

FOR SALE— KENSINGTON 

Principals only reply to 
Boa T58S8. Financial Times 
10 Cannon Street, EC4P 4BY 

PROPERTY IHYESTMEHT 
COMPANIES 

With UK looses or capital gains 
liabilities era repaired by e sub- 
stantial company who will acknow- 
ledge all replies, which will be 
treated in strictest confidence. 

Write Bos 18828, Financial 1 lines 
... IQ Cannon StraeL. EC4P 4BY 


TO LET 

TO LET 

■NEW MALDEN 

SUPERS OFFICES 8t 2 ANCILLARY 
LIGHT INDUSTRIAL WORKSHOPS 
8.100 aq ft - Ample Prtvam Parking 
Unique development maintained to 
highest standard 
New Lease from March quarter 
PHONE- 01-949 5231 Exln 6 


HACKNEY, Ntl — New IlflM Ind. unit 
1.350 » 0 - ft. + car park bio- .£5.008 
p-a. Douglas Allen (Surveyors}. 01- 
918 0017. 


OFFICES TO LET 

ST. PETER PORT 
GUERNSEY 

CH S/C OFFICE 950 tq. ft. 

Lease Sept. 'ML review June '88. 

Telephone. Telex. Photocopier, 

STG 5425 
Fixtures STG 1750 
Tel: (0481) 2822S— Mr Bush 

COVENT GARDEN. WC2— 2.SU S4. ft 
approx- Won quality S C offices- Execu- 
tive suite. Must be seen. Ready homed, 
occupation. Tel. A Telex Installed. New 
lease. No premium. Agents: 01-379 
3d 36. ref. AJS. 

DOVER STREET. MAYFAIR — - 4001600 
jq. It Prestige Offices. 01-820 ~7K47. 

FURNISHED OFFICES available In super 
period Listed Building In Brook Street 
Mavfair. 2 or 4 rooms, telephones, 
telex. 24 hour access. Luxuriously fur- 
nished. Also superb 4-room panelled 
suite. Immetf. pom. No legal fees. 
Snort or Iona lets. Kenneth Brown & 
Co.. 01-&29 6102. 


HOUSTON, TEXAS 

OFFICE BUIUMNG, • 

90% LEASED 
Cash U SSSjmjOM 

O.S. (TEXAS) RANCHES 

from $450,000 ' 

D.S. COMMERCIAL UNO 

from $1,375,000 
Contact Robert E. Cqgfe 
ROBECK REALTY 
8988 Wes th aimer. Houston, 
Texaa 77083. 

Telephone 713/780^3300 
Telex: 794608 TCIH HCU/Atmt • 
CAGLE 


UA REAL ESTATS JNVmtMn^- 
Selectcd Properties. Land. -Commercial, 
Sunbelt Slates from Florida to Csirrnrnis. . 
Advance Estates. .-Cromer Home, Guild- ., 

- i 


EDUCATIONAL 


ATLANTIC <UTY PROPERTY 
FOR SfUJE — 30 ACRES 
Zoned ooRirnordal and reeMeatM, 
with Ml- neoewenr spprovsls, reedy 
to go. PrmcliMie only. NB. Ail 
previous replies were jost m the 


patt so pieeeB respond a sain toi 
. RyTEBSL financial Tmwe 
TO Csnnon Street. ECMP 4BY 
qr ceff 201-997-2000 


ssa.ooa TRUST raw ter sate. s. Can- 
frirnte. 3B05 ■ income per mom*. WUi 
consK» , r_ prwwrtv or wdlbaet 4. cash. 
Box . T3I5L Financial Times, 
Street. London EC4P 4BY. 


PERSONAL 


sbirtad ear tea 
for tha eMcrfy To. n ecd end we va Men 
helped by leoatlaa ever since. WUf you. 
too. leave h a LIVING legacy to heto 
others la the years ahaeer it's wnr 
, too soon, _ Method 1st Homes for the 
Aged. If TUfton Street, leaden SW1P 


GOLNAGHI 

Established 1700 

ENGLISH ANCESTORS 

A Survey of British Portraiture 
1650-1850 

22 February-31 March ' 
Monday-Fnday 10-6 

Saturday 10-1 ■ .. 

14 Old Bond Street, Condon, TW1 
Tel: 01-491 7408 


EXHIBITIONS 


IiiTb h bIihi 


vCERAIM. 


B el eren c e a: 
Brochure on 
. TeLflntamJ 


COMPANY 

NOTICES 


THE " SHELL " TRANSPORT AND 
TRADING COMPANY, PJ-C. 


FRENCH 66 


Mi^ln the Artenne*. PGrSi^Sr ffi 
■ernlnw. □ 



OPTIC* SUITES: Bond Street. Luxury 

furnished offices In prestige building. 
Ideal for senior company directors. 
Secretarial services In-house. Immediate 
occupation. Phone Albemarle Admini- 
stration. 01-493 6166. Telex 2931 13 
ALBMIN & 

SERVICED LUXURY OFFICES In the heart 
or tne historic St- James's area of 
London. Fully furnished with Period 
furniture and available now. Telephone 
Mis* Smith 01-493 0271. 



nQ-YOKADO CO, LTD, 

(CDRs) • ' 

Tfro Board a 
Co - Lta. ha 
holders, who 
hooka Of tte 
2Bth. 1983 
entitled to 

distribution 
aocfitty the 

nnrmre. "®- *’ «** «« csMte for dtte . 

SSL, ^ 
AMSTERraj^Ksfr^Y 

Amsterdam. . COMPANY N.V. 



nnen centre. 

London SCI 7NA- 
IBth February. J9B3. 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
(EDITS) IN 

THE NOMURA SECURITIES GO. LTD. 


mmsaroam. 
robruary 21st, 1903. 


notice to' holders of 
EUROPEAN DDWTARV RECEIPTS 

W,R *TA MANUFACiualNaCo. LTD. 


.'wend- £ 10.080 pa. review 
Mardi l '64 tO ERV £14.250. FlH 
£125.000. OodBlre Alien (Surveyors). 


01-51 B 0017. 

POTENTIAL .TRAINING CENTRE, Superb 
property In oect Reuuentia! area of 
Exeter. Present use ana planning permis- 
sion far language school. 4.000 jq. ft, 
sron hrecre grounds Including car park. 
CJZS.ObO. Exeter (0392) 30303 

JOiiice noursi. 


SHOPS AND 
OFFICES 


SOUTH HAMPSHIRB 100% IBA'S. New 

Ireluaruj Development- 6.892 so. ft 
First Phase- Available In unite from 

S!?-Z& 4942. C0 ° ,aCt **'" Hm * 


lUVESTMEHTS WASTED 


INSTITUTION ALLY 
FINANCED 

PROPERTY COMPANY 

Recently unsuccesful In Public Com- 
pany revwsfl takeover." Negotiation 
sacks similar situations with a property 
orientated quoted company. 

Int e rested turtles should write In 
confidence to: 

Baa +5862. Financial Timed. 

10 . Cannon street. London 5C4P 4BY. 


SINGLE SHOP UNITS in Sussex with or 
winoiil oosseulon and parades ol shoos 
with Date over In neighbourhood loca- 
tions anywhere In U.K. Uo to £260.000. 
Quick decisions needed for retaining 
cl tents please kh Jack Mendoza. F5VA. 
100 Hlatchineton Road. Move. East 
Sussex. BN3 3YF. 0273 722793. 


FURNISHED OFFICES, available immed. 
adl. Setfrldpes In luxury serviced office 

complex. 1 .200 m. K. on one Boor, 
other offices also avail. Telephone, 
telex, ail services, 24 hr. access. Tel: 
01-4X6 B591 

GOLDERS GREEN. NW11— OMeei. 1.300 
td. ft. OflP. tube. Newly refurbished. 
C H. carpeted. Excellent nat. light 
Self-cont. Main road position immed. 
eosa. Northwest 01 -466 3424. 




February 25. 1963 


CITIBANK. NA 
London Depositary 


- arwAnne. m.a, 

Febrwiv' 28. 1083 

NOME BREWERY PLC 


NOTICE OF PURCHASE 

EUROPEAN INVESTM ENT RANK 

B-7S refcu D ?V L SS.JiP N0 ® OF 1971. 
notice 'lunraunr bona. 
*3* ffurtfrB. Ote W«ve-mooth 


LAND FOR SALE 


NOTICE 

Rn1B?,£l ‘4’^57 ,, 5«1S 

- . *y Order of the fcare. 

^ VOAVYS. 


APPROXIMATELY 2.14 ACRC5 of freehold 
land known as "Tne Cricket Pitch "“n 
centre of Trearddur Bay, Anglesey. 
Planning permission refused two years 
ago but miqht be forthcoming an appeal. 
□Hers. Write Box T.SB54. Financial 
Thnes, 10, Cannon Street. London EC4P 


WANTED 


SITE FOR M’40 VEHICLE distribution 

operation reaulrod wost.xortti west Lon- 

dan convenient to M25. 2 acres Ideal. 

Reply BOX T.S8S6. Financial Times, 
10. Cannon Street, London EC4P 4BY. 


sss ih^a. ' bwuwv ‘ '*** ” Ka 

ai&J r j%JMSS h ' 1B « W* prlnelorf 

TS&XSS&.SSF 1 '"’” »■ 

Uth Fen^5?. P %Jf3. ,NVem<ENT BANK 


OFFICIAL NOTICE 
LONDON METAL EXCHANGE 
WARRAN T 

saa , B , sGFs-%a 

KinieniDlcai, 

Schuppeq u;G3. 


PUBLIC NO TICES 

THE ROYAL SOROUSH or 

Kensington ano chslsga 

.... 


on - Bio aban 

ssr « m 


-ii*.,.. 







t 


-- '*<>• 


#mauciai ipes ±j.iuay r tj'wruary 25 1^63 


FINANCIAL TIMES SURVEY 


Friday February 25th 1983 










Building on areas 
of common interest 



By RHYS DAVID 


MORE THAN 150,000 
people a month have been 
crossing the border between 
Gibraltar and Spain since 
the partial opening, to 
pedestrians .only, was 
authorised in December by 
the Spanish authorities, 
after an interval of 13 years. 

Families separated by the 
border — and able to afford only 
occasionally the round trip to 
Spain via- Morocco — have now 
been getting together, taxis and 
minibuses, . lust . across the 
border on -the Spanish side, 
have been taking Gibraltarian 
spectators to football matches; 
Spanish day trippers wander 
along Main Street, the Rock’s 
main thoroughfare looking at 
the watches, cameras, video and 
other electronic - equipment 
stacked high in the shops; poll- 
tical and union leaders from La 
Linea — the town across the bor- 
der which developed to serve 
as Gibraltar's dormitory — are 
to be seen in bars on the Rock 
in animated discussion with 
their counterparts. 

According to Sir Joshua 
Hassan, the Rock's chief minis- 
ter, it represents " a fantastic 
show of good human be- 
haviour.** There has not been 
one incident, be ^observes, be- 
tween those living on opposite 
sides of the border— dear 
proof that the restrictions did 
not enjoy local popular support 
in Spain! 

The 30,000 . Gibraltarian 
people,' in the words of one 
seasoned British observer, are 
enjoying their freedom of 
movement mare than they admit 
and have bad their morale 
greatly boosted. “They are' 
very pleased with the generally 


friendly attitude they are en- 
countering from the Spaniards.” 
he adds. 

' Yet. for all the relief and 
pleasure brought about by the 
opening of the border — 

expected to be followed by full 
opening in the spring — the 
■mood in Gibraltar remains one 
of apprehension as the realisa- 
tion dawns that the protective 
cocoon which came with isola- 
tion may be stripped away. 

For separate reasons con- 
cerned with the future size of 
the Royal Navy and the type of 
vessels it will use, the UK 
Government will be closing the 
Royal Naval Dockyard on the 
Rock at the end of the year. 1 
Taken together with the 
friendlier attitude being 
adopted by the Spaniards, this 
Is invariably seen by some 
Gibraltarians as . enough to 
justify suspicions of a UK- 
Spanish deal, or at best, a 
weakening of Britain’s commit- 
ment to preserve their right to 
self-determination. 




The first Spaniard across the border following its opening 
to pedestrians in December. Queues are now a familiar sight 
at the border poe t Gibraltarians anxious to visit relatives 
in Spain, and Spaniards curious to see the British colony 


goods it sells. 


since they vgsed in 1967 by 


Gibraltar’s tourist facilities. 12,138 to 44 in favour of main- 
too, have ossified during the taming the link with Britain, 


period of closure, and, while it opinion has probably hardened. 


has quaintness , “ Britishness." Britain's position remains one 


and military history, there can of benevolent neutrality. It will 
guarantee that tins » stand by its commitment to 


■«"*? JSSfVJSt Gibraltar — in particular the 


^ J_t UlUIdildi— KCU.ULU.ULf U1C 


SuTKonei now^ m g* ZfiESLSSl 

spent to tidy up a place which 2EL*3 F J5f 


Economic impact expressed trish of the people. 

1X.UI1UI11H. uupaLl water even if a nleasant and So soon after a similar com- 


There are other fears as to 
the economic effects of the 
border opening, with Spanish 
visitors not allowed to take 
back purchases to Spain, the 
opening of the border so far’ has 
succeeded only in producing a 
drain on Gibraltar's economy. 

The belief is that ultimately 
Spanish visitors — and tourists 
from other countries holiday- 
making in Spain will come 
across to buy in Gibraltar’s 
shops. 

With the border sealed for so 
long, however, no one is fully 
confident that Gibraltar is com- 
petitive in the services it offers, 
or in many of the imported 


water, even if a pleasant and 
friendly one. 


So soon after a similar com- 
mitment to the Falklands has 


The central problem for been demonstrated to have 
Gibraltar, however, is that even meaning, there is clearly no 


if normal cross-border relations chance of the present Govern- 
wlth Spain are resumed to co- ment renouncing such a pledge. 


inclde with the opening of talks 
under the 1980 Lisbon agree- 
ment, the task of reconciling the 
irreconcilable looks no easier 
now than it did 13 years ago. 


Squeeze-point 


Gibraltar too, unlike the 
Falklands, does have a defence 


No one can see the Spaniards significance. It is one of the 
renouncing their claim to "squeeze-points” of world 


sovereignty, so that this will shipping and Britain has the 
once again be hanging over the technical expertise to provide 


Rock, the subject of speculation Nato with above and under 
if not negotiation. The Gibral- water surveillance. When the 


tarians are no less firm in hold- dockyard closes there is no 
ing to their basic position. They question of the naval base and 


make the wry observation that sophisticated installations built 


strategically placed 


So is our bank. 


La the world of international finance, Algemene Bank 
Gibraltar is exceptionally well placed to serve its clients on the 
”Rock” and around the globe. 

Established in Gibraltar since 1964, we are well- 
connected and ideally situated to advise on new improved 
trade and business opportunities in - and between - Europe 
and Africa. 

Moreover, our affiliation with ABN Bank, one of the 
top 35 international banks, provides us with direct access to 
major commercial and financial markets in 42 countries world- 
wide, including key centers in Spain and the United Kingdom. 
And ABN’s assets of over US$ 45,000,000,000 form a very 
solid base indeed. 

Our comprehensive banking services are designed to 
benefit residents and non-residents alike. Offshore activities, 
deposits, international loans, foreign trade financing, and 
Eurodollar funding are fully complemented by retail services 
ranging from current accounts to travellers’ cheques and 
currency exchange— and more. 

In Gibraltar, for substantial financial expertise, call 
ABG. As reliable as the ”Rock” itself. 


ABG Bank 


Algemene Bank Gibraltar Ltd, 2-6 Main Street, P.O. Box 10Q, Gibraltar, telephone 78651, telex GK 2234. 


Ft 


The full opening of the border with Spain 
is being awaited eagerly by the people of the 
Rock. The changes in prospect, however, are 
also causing apprehension. 


into it being dosed. 

Yet, for all this there is a 
recognition among political 
leaders in Gibraltar that the 
Rock's constitutional position 
has to evolve; and that its posi- 
tion as Europe’s last colony 
cannot stay for ever. As a re- 
sult. possible options for the 
future have begun to be' dusted 
off by the various political 
groupings. 

SLr Joshua Hasson's Associa- 
tion for the Advancement of 
Civil Rights/Gibraltar Labour 
Party (AACR/GLPj has begun 
to re-explorc "free association” 
with Britain under the Crown, 
an option which would result 
in increased local powers while 
Britain retained certain key 
functions. 

The Gibraltar Socialist 
Labour Party, in which the 
main figure is the union leader. 
Mr Joe Bossaoo, is now tilting 
towards independence, its atti- 
tude stemming in part from 
acute disappointment with 
Britain over the dockyard 
closure. One small group ad- 
vocates rapprochment with 
Spain, but its support as limited. 

Perhaps significantly, many 
Gibraltarians add a rider to 
views that they themselves ex- 
press on relations with Spain, 
making it dear that their sons 
and daughters may in time 
think very differently about 
Spain. Yet, paradoxically, some 
of the strongest anti-Spanish 
sentiment Is among .the young 
in their teens and twenties 
who feel aggrieved at the vir- 
tual “imprisonment” they have 
had to suffer in tilde youth. 

During the course of the 
siege, too, the process of Anglio- 
isatiom has gone further than 
in previous generations, with 
natives of the Rock being ob- 
liged to travel to the UK for 
medical te^tment and for fur- 
ther education, and at one time 
denied by the Franco regime 
access to publications in 
Spanish — the language of the 
home -and street in Gibraltar, 
though not of the school, local 
newspapers or televison. 

Moreover, as a result cf a 
House of Lords' amendment to 
the British Nationality Act, 


Gibraltarians have been given 
the right— unlike the residents 
of other colonies, such as Hong 
Kong — to a full UK passport, in- 
cluding right of residence in the 
UK 

Si nce January 1, when regi- 
stration far this was opened, 
there has been a steady how of 
applicants wanting to make 
sure of this status. 


Main argument 


Paradoxically, this has not 
stopped many Gibraltarians 
from advancing as their main 
argument against Spanish 
claims their own sense o£ 
nationhood. 

“ Gibraltarians are not 
Spaniards in British clothing,” 
visitors are frequently told. 
Their racial background — 
Genoese, Spanish, British, Jew, 
*i«]t«»se, and many others — 
has been distilled over several 
hundred years to form a distinct 
identity. 

Far its part Britain is 
pleased enough that its fellow 
Nato member, and potential 
EEC partner. Spain, has come 
this far towards opening the 
border without any significant 



between Gibraltar 


concession in return. The UK Spanish community across the 


is not an xi ous, therefore, to border in La Linea are, in fact. 


ON OTHER PAGES 


become involved in any ethnic numerous. The Spanish town 


arguments or start any constitu- 
tional hares. The official posi- 
tion is that the present system 


expanded to provide Gibraltar 
with the housing and labour 
which it needed for the dock- 


Political issues: the 
jostling begins as 
election looms 


of government in Gibraltar lyard and which it was not able 


works weU. 

On the British side it is ex- 
pected that when talks under 
the Lisbon agreement do open 
the Spanish Foreign Minister, 
Sr Fernando Moran, wild restate 
Spain’s claim to tbe territory, 
but then allow discussions to 
move on to ways in which rela- 
tions between Spain - and 
Gibraltar can be improved and 
developed. 

By this means it is hoped the 
border issue can be kept as a 
long-term problem to be settled 


to accommodate itself. 

With housing for ordinary 
Gibraltarians — and for the 
executives who will be attracted 
to work in the emerging off- 
shore businesses, now being set 
up— in short supply the 'neigh- 
bouring Cainpo area of Spain 
could become an important 
residential area for Gibraltar. 

Joint development of the 
tourism potential of the Tegion 
may also be possible, with cam- 
paigns being mounted to per- 
suade visitors to use Gilbraltar 


How Spain views the 
Gibraltar question 


Visitors* guide to the Rock II 


Financial services: offshore 
companies being wooed in 


Property: developers 
are holding back 


Tourism: awaiting the 
influx 


when there has been a growing as one base in a twocentre holi- 
together of the two communi- day, or as the starting point for 


The economy: why the 
border opening Is 
crucial 


ties, and after Spain has been 
well and truly Integrated into 
the EEC. 

The areas of common interest 


CONTINUED ON NEXT PAGE 


holidays in Spain. 

The Spaniards, who have 
poured large sums of money 
into the development of Malaga 


The heavy emphasis on 
imports 


Dockyard prospects: hopes 
rest on passing trade IV 


DEVELOPMENT OPPORTUNITIES 


The Government’s policy of encouraging all 
forms of suitable development is backed by the 


provisions of the Development Aid Ordinance 
1981 which exempt from income tax the gains 


Those registered in Gibraltar, but operating 
abroad are granted exemption from income 
tax and estate duties, even if profits are re- 
ceived in Gibraltar. 


Registration under the Companies (Tax- 
ion and Concessions) Ordinance is, now- 


and profits arising from an approved project ever, subject to certain conditions. Copies 

up to the total of capital expenditure thereon. of tne Ordinance and further information may 


The Government is dedicated to the promo- be obtained from the Financial and Develop- 

-4- . ' £ f :u C I- . <> • J. 


tion of tourism and the development of Gib- 
raltar in general. It thus supports and encou- 
rages private sector deve- 
lopment whether it be for 
tourist commercial or resi- 
dential schemes. 

A prime site measuring 
approximately 18,000 sq. For further 

ft. situated in the heart of publications, 

the Town will shortly be 
available for redevelop- the GIBRALTAR 
ment. This redevelopment LONDON INFOR 

presents a unique oppor- ARUNDEL G 



For further information, 
publications, etc apply to: 


tunity for an attractive in- 
ner City' development and 


ner City' development and 
it has been agreed that the 
area should contain a mix- 
ture of shops, offices, 
apartments, cafes, grouped 
around attractive walk- 


THE GIBRALTAR TOURIST OFFICE 
LONDON INFORMATION CENTRE 
ARUNDEL GREAT COURT 
179 THE STRAND 

LONDON WC 2R 1EH TEL: 01-838-0777 


ways and piazzas. telex: 

The allocation of this 
site, namely the Old Command Education 
Centre, will be by competitive tenders and 
interested parties are invited to write for fur- 
ther details. A booklet setting out the guide- 
lines for the redevelopment, together with 
particulars of the tender procedure, will also 
shortly be available on application to the Sur- 
veyor & Planning Secretary, Government 
Secretariat, Gibraltar. 


THE INFORMATION OFFICER 
GOVERNMENT SECRETARIAT 
GIBRALTAR 

TEL: 70071 (Country Code 350) 
TELEX: GK 2223 


ment Secretary, Government Secretariat. 
There are no exchange control restrictions. 

Estate duty is payable at 
very modest rates 
which range from 4% to 
20% and there are con- 
cessions in respect of ow- 
rmation, ner occupied properties 

apply to: passing on death. 

There is no capital gains, 
URIST OFFICE capital transfer, corpora- 

riON CENTRE tion or surtax. 

<T COURT Individuals ordinarily 

*AND resident are charged income 

PEL: 01-8380777 tax on a scale ranging from 

20% to 50% in the £. 

in OFFICER Non-resident are charged 

2RETARIAT at the standard rate of 30%. 


Companies are charged at 
the Company Rate of 40%. 
No Double Taxation 


PORT ADVANTAGES 


agreements exist with any 
other country but where income is subject to 
tax both in the United Kingdom and in Gib- 
raltar relief is given to residents of Gibraltar up 
to the limit of the lower of the two taxes. 

A person who takes up residence in the ter- 
ritory and is the owner-occupier of premises 
licensed under the Development Aid Ordinance 
is granted exemption from tax in respect of the 
first £500 of income received from abroad, if 
this is not less than £1 ,500 per annum. 


Universally popular as a port of call for crui- 
ses, Gibraltar is also a focal point on the Near, 


CONFERENCES AND INCENTIVE 
HOLIDAYS IN THE SUN 


Middle and Far East trade routes for cargo 
transhipment and bunkering. No tonnage dues 
payable by ships solely calling for bunkers. 

The port is equipped to supply lubricants 
(in bulk), provisions, stores ana spares, and to 


Conference organisers have found Gibraltar 
an ideal centre Tor medium and small sized 


(in bulk), provisions, stores and spares, and to 
provide full facilities for repairs, underwater 


cleaning and surveys and for the unequalled 
prompt attention to medical requirements. 
With six winter and twelve summer flights a 
week to and from London (Gatwick), Gib- 
raltar is also convenient for crew changes. The 
deviation to the Port from the straits is negli- 
gible. 

In addition, although it is already the in- 
cidental servicing port with the quickest des- 
patch in the Mediterranean, there is an opera- 
tional container berth in which unstuffing 
facilities will be provided. 


conferences. They are accommodated in hotels 
with facilities for up to 160 delegates but ser- 
ved by halls seating 400 and more. There is 
also a unique auditorium in St. Michael's Cave 
with a capacity for over 600. And a holiday 
in Gibraltar has proved to be an excellent 
award for successful salesmen and competition 
prize winners. 

Gibraltar has so much going for it as a 
holiday resort. There’s so much to do - swim- 


tit or naving Doth bpain and North Africa 'right 
on our doorstep’. So do the Holiday Rock - on 
business or pleasure. 


TAXATION ADVANTAGES 


Under the Companies (Taxation and Con- 
cessions) Ordinance tax concession facilities 
are available for international companies. 



THE GOVERNMENT OF GIBRALTAR 


;\ 
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GIBRALTAR II 


How Spain views 
the issues 


AT ITS first Cabinet meeting 
in December. Spain's new 
Socialist Government decided to 
open the Gibraltar border to 
pedestrians who were either 
Spaniards or Gibraltarians 
living on the rock. 

British officials were quick to 
point out that this did not ful- 
fil the requirements of the 
April 1980 Lisbon agreement 
which called for a complete 
lifting of the frontier restric- 
tions. Spanish officials re- 
sponded that the measure was 
simply a humanitarian one, 
aimed at easing the lot of the 
divided eommimities on either 
side of the gates. 

Governing all official thinking 
in Spain over the Gibraltar 
problem, whatever party is in 
power. is the issue of 
sovereignty. Spanish diploma is. 
argue that there is little pomr 
in negotiating on any of the 
other issues unless the sover- 
elngty question is fully recog- 
nised by London. 

“We are not saying that 
Gibraltar must be ours this year, 
next year or any year, in par- 
ticular." say s one diplomat. 
“But we are saying that the 
principle of our sovereignty 
claims must be on the table." 

The South Atlantic war last 
year twice caused the postpone- 
ment the second time, sine die, 
of the full implementation of 
the Lisbon agreement, that is 
simultaneous foreign ministers' 
talks and 'the complete opening 
of the border. The 5panish reel- 
ing now is that the Falkland^ 
factor will continue <to condition 
UK attitudes on the sovereignty 
issue. 

Commercially, the opening of 
a duty-free Gibraltar to 
Spaniards spells economic ruin 
for the Spanish enclave in 
Morocco, Ceuta. 

There is also a more complex 
problem posed 'by Gibraltar 
Airport. Cheap charter flight 
landing on the Rock airstrip 
could severely affect Malaga 
Airport along the Mediterranean 
coast. The thrust of the 
Spanish argument over the air- 
port is not. however, the 
defence of Malaga's interests — 
though that is the root of it — 
but is. instead, the contention 
that the airstrip is built out 
on to No-man's land, as estab- 
lished by the Treaty of 
Utrecht. 

Any future British nego- 
tiators can expect a sustained 
wrangle over whom the airport 


belongs to and how it should 
be utilised. Meanwhile, the 
present arrangements- which 
effectively allow Gibraltarians 
into Spain to buy and 
Spaniards on to the rock to look 

around, suits Madrid perfectly. 

Spain is currently undergoing 
a reassessment, too, of its posi- 
tion in Nato. Spain was led into 
the Atlantic Alliance last sum- 
mer by the former centrist 
government, against the opposi- 
tion of the socialists. 

The latter, now in govern- 
ment. are electorally pledged to 
stage a referendum on con- 
tinued membership. In such a 
situation Gibraltar has become 
a pawn in Spain's Nato debate. 

Prime Minister Felipe 
Gonzalez stresses that his chief 
opposition is to the terms under 
which his predecessors acceded 
to membership and his foremost 
complaint is that a solution to 
the Gibraltar dispute was not a 
prior condition to membership. 

A frequent debating point 
used by the socialists is that in 
the present situation Spain is 
allied to a power that holds a 
colony on Spanish soil. 

Socialists, who would prefer 
Spain to remain in the alliance, 
now argue that a settlement 
which includes the recognition 
of the sovereignty issue could 
tip the balance for continued 
membership. The Government 
would therefore be carrying out 
its electoral promise on the 
referendum but would be re- 
commending. should Gibraltar 
be included in the package, 
that Spain stays inside Nato. 

In talks with Britain negotia- 
tors would be talking about the 
joint use of the Gibraltar Naval 
Base and a Spanish command in 
the Straits, as much as about the 
sovereignty question. 

British officials were hopeful 
before the elections that a 
socialist government would 
bring a fresh approach to the 
Gibraltar problem. The new 
cabinet, it was thought, would 
recognise that the Franco 
regime, bad committed an error 
in sealing the border and would 
repair the damage by opening 
it without further ado. 

The socialists have remained 
concerned, however, that any 
" opening up of the border with 
nothing in return " would 
expose them <to conservative 
accusations of a sell out. 


Tom Burns 


WITH A general election due 
next year, all political eves are 
focused on what Sir Joshua 
Hassan. the Chief Minister, 
will da. 

He has been thinking of 
.'etiring since 1975. but it was 
then that General Franco died. 
Sir Joshua thought he would 
day on in the hope he 
could contribute to improving 
Spanish/Gibrallar relations as 
democracy replaced dictator- 
ship in Madrid. 

Now. at 67. age is seen as 
militating against an undue 
prolongation of his political 
career. Vet. In world terms, it 
is a time when leaders often 
reach their pinnacle. But any 
comparison must be placed 
against the background that Sir 
Joshua has been at the helm of 
local politics since his lace 20s, 
indeed since the World War 
two. 

Sir Joshua Hassan CBE, MVO, 
QC. JP is synonymous with 
Gibraltar's political and consti- 
tutional evolution. His party 
won every seat at the first war- 
time municipal elections; he 
was the first elected Mayor, the 
first Chief Minister. 

He headed the municipality, 
except for three years; he has 
beaded the elected government, 
except for two years and 10 
months, having topped the polls 
at all elections except one. 

Sir Joshua is a heavyweight 
in the Rock's political arena, 
having outshone all-comers for 
so long that it is easy to under- 
stand why the prospect of his 
retirement reverberates with 
such force across the wide 
spectrum of local politics. 

His own party, the Associa- 
tion for the Advancement of 
Civil Rights (AACR), recently 
celebrated its 40th anniversary. 
From its working class begin- 
nings. the party lost no time 
in widening its sphere of 
influence to encapsulate and 
give vent to the views 
Gibraltarians at large, seeing 
itself as the antidote to ex- 
tremism and arguing that the 
Rock is too small for rigid 
ideological entrenchments. They 


A political vacuum could follow Sir Joshua Hassan V retirement 

Jostling begins as election 





are accused of being Right by 
the Left and of being Left by 
the Right They must be in 
the centre, even though they 
have latterly added the appen- 
dage "Gibraltar Labour Party” 
to their name. 

'* We always do what we 
think is for the common good," 
says Sir Joshua. His party was 
at the vanguard of the deve- 
lopment of a welfare state in 
Gibraltar and also believes in 
free enterprise and the Rock 
becoming a financial centre. 


In the wings 


POPULATION 

• British Gibraltarians: 
17.985 in 1961; 18.965 in 
1971 and 19,666 in 1981. 

• Other British: 4,809 In 
1961: 6,211 in 1971 and 7,829 
in 1981. 

• Non-British: 1.132 in 1961; 
3.518 in 1971 and 3.567 in 
198L 

• Total population: 23,926 in 
1961; 28,694 in 1971 and 
30,522 in 198L 

Source: Statistics Office and 
Immigration Office. 


Being groomed to replace 
him is Mr Adolfo Canepa. 42, 
who gave up his post as Deputy 
Headmaster of the local gram- 
mar school when he stood for 
election in 1972 after years of 
experience in the parly's execu- 
tive committee. Intelligent and 
honest, some argue that he is 
still too much of a schoolmaster 
and that he lacks the charisma 
of Hassan. But then, who does 
not? 

If Sir Joshua personifies the 
AACR, Adolfo Canepa is likely 
to become the personification 
of the “ Labour Party " element 
in the equation. He has been 
particularly effective as Minis- 
ter of Labour and Social 
Security. 

In the AACR camp they like 
to remind observers that where- 
as other parties come and go. 
they are still there, outliving 
all others. This is quite so. 

The main opposition party, 
the Democratic Party of British 
Gibraltar, was constituted as 
late os 1978. picking up the 
“r pieces after the collapse of the 
Dl Integration with Britain Party. 
The integrationists, born in 
the mid-1960s as the Franco 
regime piled pressure on the 
Rock, enjoyed the distinction 
of ousting the AACR from 
power in the 1969 general elec- 
tion by forming an alliance with 
the Isola Group, giving them a 
majority in the House of 
Assembly, even though the 
AACR had emerged as the 
strongest, single party. 

Opposition leader, Mr Peter 
Isola. who will be 54 in March, 
comes from a family where poli- 
tics runs in the blood. He was 
Deputy Chief Minister (to Sir 
Joshua) in the grand coalition 
formed at the outset of the 
Spanish restrictions to present 
a united front and has accom- 
panied Sir Joshua to the UN to 
present Gibraltar's case, return- 
ing with him to a hero’s wel- 
come. 


At one stage. Mr Isola 
appeared to be tne natural suc- 
cessor of Sir Joshua, but his 
popularity subsequently plum- 
meted. His position has since 
recovered, however, and at the 
last general election, his party 
obtained six seats, only two be- 
hind the AACR. 

Mr Isola believes in a bi- 
partisan approach to foreign 
affairs and also in the Lisbon 
agreement which envisages the 
full opening of the frontier in 
return for talks with Spain on 
all matters. 

On this, he agrees with Sir 
Joshua, and in broad terms, the 
DPBG is seen in some respects 
as a sort of AACR in disguise 
and not as a strong, opposition 

with diametrically distinct 
policies. 

This should not imply that 

they are in a perpetual political 
embrace, as there are plenty of 
divergent views on internal mat- 
ters and the two party leaders 
are certainly not the best of 
friends. 

In ideological terms, the 
DPBG is seen by many as epito- 
mising conservatism, but in 
mild terms, possibly a reflection 
of Mr Isola himself, who is one 
of the patricians in Gibraltar 
society. 

The DPBG is. nevertheless, 
placing itself in a position 
where it is being -eclipsed as 
the "opposition." allowing Mr 
Joe Bossano. leader of the 
Gibraltar Socialist Labour Party, 
to be much sought after as the 
“onposite" view. 

Described as “a cross between 


Lech Walesa and Ken Living* 
stone, Mr Bossano, 43, has 
clear-cut ideas on most matters 
and pursues Ills convictions with 
determination and strength. -He 
is an officer of the local branch 
of the Transport and General 
Workers’ Union and, not sur- 
prisingly. his power base is 
found in union circles. 


Wage parity 


The chief architect of the 
policy of parity of wages and 
salaries with comparable UK 
rates, he sees this threatened 
by the plans to convert the 
naval dockyard into a commer- 
cial yard where wage levels will 
be influenced by market factors 
and not by a pre-determined 
extraneous formula. He is 
firmly opposed to the dock- 
yard's closure. 

A founder-member of the in- 
tegration movement, he had no 
hesitation in adopting a realis- 
tic stance when British opposi- 
tion to integration made it 
crystal clear that it was a lost 
cause. He is now increasingly 
pushing an independence line 
with undertones of the similar 
Mi nr off approach in Malta. 

He explains: "There is no 
move afoot to throw the British 
out. but there Is growing recog- 
nition that we are a people in 
our own right, witb an attach- 
ment to Britain, but not to 
Spain. If we are now being 
told that there could possibly 
be divergent interests between 
Britain and Gibraltar, we would 


want to reconcile those differ* 
ences. If there Is io be ran 
all-out fight, we will fight, for 
Gibraltar,” .... 

They are the only party 
opposed to the Lisbon Agree- 
ment which he fears could bring 
changes in the wrong direc- 
tion and the fact that - the 
socialists are in power in Spain 
makes no difference. 

For Sir Joshua, the British 
connection is of vital importance 
because, for one thing it, 
guarantees everything Gibraltar', 
stands for. He adopts a 
pragmatic posture on 
independence as Indeed . on 
most other issues. 

Rather than be seen to be 
fighting Whitehall, he prefers to 
take them by the hand, although 
his opponents argue that Britain 
does likewise with him. 

There is no ' doubt however 
that, .over the years, he has 
established the kind of rapport 
with British ministers, MPs and 
officials that has provided 
Gibraltar with constitutional 
and other progress devoid of 
traumas. 

There is no denying; however, 
that the present Constitution 
has remained static since 1969. . 
The British view is that it works 
well and that there is therefore 
no need for change. 

Behind this bland statement 
is a desire not to upset the 
Spaniards, especially at a time 
when the full opening of the 
frontier appears in prospect 
after so many years of conflict 
and tensions. 



Sir Joshua Hassan, the heavy. ' 

weight tax Gibraltar’s political 
arena . . . “X weald like to 
see ■; friendly . co-operation 
with Spafs ; is; all fields -^ 
economic, -commerefa!. ‘sports 
and serial. It most, however, 
be proper dvUtse* relations 
b etween . dMtased 
without coercion, or smdgtep, 
without any demand to taafo 
vs be what we do no * want to. 
be.** • 

The AACR cannot stand, iitilt 
however, and the party’s pro- 
posals lor free association -are 
being revised. At the end of the 
day, Gibraltar win have to cease 
to he a colony* even Jf virtually 
no one. feels colonised in the 
old meaning of the word, 

When that happens, Spain will 
doubtless . be .faking is dose -look 
at developtqmxts. Mast people 
in Gibraltar will be hoping that 
Sir Joshua, " the old fbx.” will 
still be there to guide them. 

• Joe Garcia 

Cibrtdtar Correspondent 


UK businessmen find many similarities 


ALFRED WILLNER & ASSOCIATES 

MARBELLA— GIBRALTAR 

‘The Castle in Spain is a real estate * 

A true Andalusian palace made from a former farm estate house, now transformed to be, to the 
best of our good knowledge, the most elegant and most luxurious private estate on the coast; 
surrounded by 185 acres of softly hilled land overlooking the] Straits of Gibraltar. Style authentic. 
Select. Secluded. Exclusive. And for sale. At one and a half million pounds. Enquire for 
detailed information. 

★ ★ ★ 

Gibraltar is open I This fact makes the area between Marbella and Gibraltar the preferred and 
favoured investment climate for British private fortunes in Europe. 

We are a select group of Europeans who have lived and done business in Spain for over 10 years. 
We are active in building and land developing ourselves and thus become aware of exceptional 
opportunities in property of which we herewith publish the ones we are presently presented with. 
We are seeking cliencs or further associates interested in joining us in the above or any of the 
hereinafter described propositions. 

Enquiries will be held in absolute and strict confidence. 

LAND DEVELOPMENT 


lOp A SQUARE FOOT 

IJOO acres of the finest land still available dose to Gibraltar. 
Suitable for golf course and complete town development plan. 


BEACH FRONT LAND WITH MARINA PROJECT 

545 acres of prime beach Iqpd with complete infrastructure. 
Vicinity Puerto Banus and several golf courses. £4,000 an acre. 


IMMEDIATE BUSINESS OPPORTUNITIES 

CALAHONDA BEACH APARTMENTS 


A sound investment for tour operators in 90 apartments com- 
prised of 60 studios and 30 two-bed roomed flats. Located directly 
on the beach in the immediate neighbourhood of Puerto 
Cabopino. All operational requirements for commercial use 
such as public space and back-of-tho-housc facilities are met. 
Freehold £2,500,000. Sale and lease-back arrangement negotiable. 

LUXURY HOTEL 

400-room hotel, successfully operating for 10 years. All con- 
ceivable amenities existing. Can be acquired under sale and 
lease-back arrangement for £16.250,000. 

GOLF COURSE 

18-hole. 72-par championship golf course. No existing members. 
For sale or to be syndicated. £1.250,000. 


SOCIAL HOUSING PROJECT 

Ground-floor opportunity for promoters or building society. 
110 flats, underground parking, commercial space. Construction 
in progress. Loan obtained from Spanish bank with possibility 
of roll-over to individual purchasers. 25% of units already sold. 
For sale as on-going concern. £1,200,000. Terms or joint venture 
negotiable. 

COMPLETE RESIDENTIAL VILLAGE 

50 town houses. Construction terminated. Landscaping and 
gardens finished. Vicinity Marbella Club. Ready for immediate 
occupation. £3,000,000. Terms available. 

OFFICE BUILDING IN SAN PEDRO 

in the centre of town, by the church square. 12 offices. 2 
penthouses and commercial space. Suitable for banks and 
shopping centre. Authentic Andalusian style of construction. 
£550,000. Terms and/or sale and lease-back. 


OTHER EXCLUSIVE ESTATES 


COUNTRY LIFE 
AT MOUNTAIN LAND ESTATE 

Searching for future neighbours, we live in a unique environment 
on a mountain land estate of 55 acres overlooking Gibraltar 
and wish to encourage only 9 parties to share our idyllic location 
where we will build their country house and jointly farm the 
land, thus forming a self-sufficient community. Necessary 
investment for future neighbour: £300.000. 


EXCLUSIVE RESIDENTIAL PROPERTIES 

L05 MONTER05. The most select and technically perfect 
property within this famous environment. £1.400.000. 
MARBELLA RONDA ROAD. Private residence. Main house 
and 4 guest bungalows, 2 swimming pools, tennis court, sub- 
tropical gardens and Andalusian-style building. £1,500.000. 
NEAR GIBRALTAR. Private residential playground with large 
and tastefully decorated villa and riding stable on 4 acres. 
£475,000. 


TURN-KEY VILLAS 

Wc provide a complete turn-key service for custom-made villas, locating building sices, selecting architects, preparing plans, procuring 
tender offers, obtaining building permits, furnishing, fixturing and equipping your villa. We have successfully operated in this field in 
Marbella for (0 years, if you wish to have your villa built to your own individual specification and need competent advice, please 


contact us. 


ALFRED WILLNER & ASSOCIATES 

OFtCINA 5, CAROLINA PARK, MARBELLA, MALAGA, SPAIN 
TEL : 010-3452 771922 / 772388 TELEX : 77725 WILNE 

Sole UK Representative: Edward Armitage & Co., Surveyors and Estate Agents, 
16/18 South Street, Manningtree, Essex COM IBB Tel: (0206-39) 4334 Tx: 987942 JSMlPS G 


VISITORS’ GUIDE 

BY jO£ GARCIA 

WITH THE airstrip jutting out 
into the sea from the side of 
the Rock, you have the 
distinct impression, as you fly 
into Gibraltar, that you are 
about to land on an over-sized 
aircraft carrier. 

The pilot will have avoided the 
Spanish prohibited airspace of 
Franco vintage, and even 
before the aircraft can be 
sighted from the Rock, pede- 
strian and vehicular traffic 
will have been halted behind 
barriers at each end of the 
road that cuts tight across the 
middle of the runway. 

Spain claims that the runway 
was built on land not ceded to 
Britain by the 1713 Treaty of 
Utrecht. TheJLfK says it is 
British by prescriptive rights, 
anyway. Such is Gibraltar, 
small but complex. 

Union Jack 

Rising from the foot of the run- 
way is the sheer North face 
of the Kock, an almost per- 
pendicular mass of grey lime- 
stone with the Union Jack 
fluttering at the top. But don't 
think that is the highest point, 
even if everybody tells you, 
because the 1,39b ft summit 
will be found beyond a knife- 
edge ridge which extends 
southwards ro a spot called 
Spy Glass, not far from where 
the Swiss-built cable car 
comes to a stop. 

With a civilian population 
bordering on 30,000, this tiny 
peninsula is the second most 
densely populated place in 
Europe and fourth in the 
world. It is, however, bigger 
than the bare dimensions 
might suggest: 3 miles long 
by less than a mile wide. 

The Rock itself gives it a third 
dimension, and you come to 
grips with this Rock reality 
as you go up and down so 
many little roads and alley- 
ways. Over 30 per cent is 
land sloping; at over 30 
degrees and right up the Rock 
you come to the picnic sites, 
the lookout spots, the wild 
olives and the pine trees. 

The Ministry of Defence owns 
half the Rock and the Gibral- 
tar Government the other 
half, with some 3 per cent 
being private freehold. 

To think the Gibraltarians are 
either of British or Spanish 
stock is to forget that their 
origins are mainly Genoese. 
The earliest census, taken 
just 49 years after the Rock 


had ceased to be Spanish, re- 
corded Genoese, Jews and 
British a& the main compon- 
ents of the population. 

Twenty -four years later, the 
term "native of Gibraltar” was 
being used. Indeed, the Gib- 
raltarian was in the making. 

British businessmen descending 
on Gibraltar will find much 
common ground. 

Law derives exclusively from 
English law, and company 
law is based on the 1929 Com- 
panies Act in England. 

Gibraltar forms part of the re- 
duced Sterhng area, so bank- 
ing and currency transactions 
will be familiar. 

For good measure it is also part 
of the EEC, as a European 
territory for whose external 
relations Britain is respon- 
sible, but they have opted out 
of VAT, CAP and the com- 
mon external tariff barriers. 

EEC' nationals are allowed to 
remain 'in Gibraltar- for an 
initial period of 6 months in 
order to estabiisn a b u siness 
or find employment, and a 
residential permit can follow 
once certain conditions are 
met. 

Trade is largely with Britain 
(over £42m> and other EEC 
countries, although Japan 
(£6m) is the second biggest 
exporter to Gibraltar. Mineral 
fuels and lubricants together 
with manufactured goods, top 
the import list, followed by 

foodstuffs, machinery and 
transport equipment. 

The Bntish-styie bobby is a con- 
stant reminder of the British 
links, the Rock's police force 
being the second oldest in the 
Commonweahfa having been 
formed only nine months 
after the Metropolitan Police. 
A law-abiding community, 
serious crimes such as murder 
and manslaughter are as rare 
as snow. 

The weather is generally mild 
and pleasant. Even, in the 
middle of winter you can 
enjoy a succession, of days of 
sunshine and blue sides. 

From May to June, an average 
of over 10 hours of sunshine 
a day is recorded: -November 
and December are bottom of 
the sunshine league. Average 
temperatures range from 12C 
in January to 23C in the 
summer, notably July and 
August. There is hardly' any 
ram in summer but watch out 
for the famous Levanter cloud 
which forms over the Rock 
like an umbrella when humid- 
ity is high and irksome. 

When it comes to the birds, in 
an onrithoJpgical sense, that 
is, the Rock is the orrty place 
in Europe where you can 


admire the Barbary Partridge. 
The Strait is a popular pas- 
sage of migration, including 
storks and raptora, and over 
200 species have been spotted 
on the Rock itself. 

Again, the famous Rock apes 
are the only apes living wild 


of than would wander down 
town. It became an offence in 
1885 to feed them hr town. 
And since 191V they have 
been a British Army responsi- 
bility, the apes being taken 
on strength end struck. -off 
strength just' like soldiers. 


in Europe, but one of. two At -the dad of the day, it is a 
packson the upper reaches of ' matter of eating and drink- 


the Rock is quite domestl 
cated. They are almost human 
— they Kke good food, {jewel- 
lery and motor car wipers. 

Gone are the days when dozens 


ing. Night life is rather 
limited, but there are plenty 
of . bars :fnd some good 
restaurants. The gambling 
casino is a high spot. 


Common interests 
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Tfr Personal Trusts 

★ . Company Administration 
A: Offshore. Banking 
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★ International Tax P lannin g 

Contact: 

Peter OgUvy-Stuart . 
or Iindsay Adamson at 
HONGKONG BANK AND TRUST 
COMPANY LIMITED 
Suite 14, Don House 
32 Main Street, Gibraltar 
Telephone: 72909 Telex: 2363 GK 

Group Head Office: 

1 Queen’s Road Central, Hong Kong 


CHARLES STANLEY & CO. 

Members of The Stock Exchange 

LONDON AND GIBRALTAR 

For oil aspects of Iiwestment advice 
LONDON: 18 FINSBURY CIRCUS, LONDON, EC3 7 
(Phone 01-638 5717) 

GIBRALTAR: 1/3 IRISH PLACE, GIBRALTAR 
(Phone: 010-360-75181) 


airport, are particularly touchy, 
however, on the question of the 
possible use of Gibraltar's RAF- 
controlled airport for entry into 
Spall). 

Politicians from La Linea also 
talk in terms of joint schemes 
for electricity and water pro- 
vision. The Gibraltarians, at 

least while the memories of the 
past 13 years remain fresh, are 
unlikely, however, to entrust 
vital supplies of this nature to 
Spanish hands. 

Spain is likely, too, because 
of its proximity, to take on the 
role of main supplier of food 
and other necessities to the 
Rock once the border opens, 
displacing Morocco. 

In other areas the prospect 
of co-operation has been made 
more likely by less tangible 
considerations. 

“It is much easier to talk with 
a country that has a democratic 
constitution. Democratic gov- 
ern ffienls speak the same lan- 
guage,” observes one of 


Gibraltar's senior political 
figures. 

In recent years, too,- living 
standards have been rising fast 
in Spain, closing the gap be- 
tween its wealth -and tiMit of 
Britain. Its relative affluence is 
unlikely to be lost on GLbral- 
ULrtans visiting Spain far the 
first time in many years. Entry 
into the EEC, of which Gibral- 
tar is already a member, could 
bring a further expansion of 
the Spanish economy. 

All these are factors which 
could lead the Gibraltarians to 
approach the Spaniards with a 
more open mind once the in- 
sults and inconveniences of the 
post 13 years have begun u> 
fade in the memory. 

Nevertheless, the idea of a 
Gibraltarian identity has, over 
that same period, grown much 
stronger and Is unlikely to 
evaporate in the warmth of 
better relations with Spain, The 
issue of Gibraltar seems unlikely 
to be resolved for a vers- long 
time yet. 


INTERLARD ESTATE AGERCY LIMITED 

FROM : GIBRALTAR 
T „. . TO : MALAGA 

In Gibraltar l«lf w. h.«". fu ||?,l„| M 
commercial properties 

Contort ChrMoeUpe. for further Information " 
Inspection Vtuti arranged 


PINNACLE REAL ESTATE LIMITED 

Estate Agents and Property Managers -V' 

Properties in Gibraltar and 3 
the Costa del Sol 

96 George’* Lane . T 
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GIBRALTAR III 


^Offshore companies are being wooed as a source of new employment and 

revenue, as Rhys David reports 



services start to take off 


FIFTEEN YEARS after Gibral- 
tar first set. out its stall as a 
potential . offshore financial 
centre* the pace of development 
has recently shown signs of 
quickening- . 7 - . 

Jn the banBriff sector a new 
regulatory framework is now ift 
place and t sometimes tardy 
Gibraltarian ' bureaucracy is 
planning to introduce a similar 
up-dating in ■ - the . provisions 
governing ? insurance activities. 

Even - more importantly, an 
announcement is -likely - soon of 
an extension in. the type of 
companies that will qualify for 
tax exemption, and this is 
expected to result in a large 
increase An businesses register- 
ing on the Rock. : 

The overall environment in 

which banks and other com- 
panies in Gibraltar have to 
operate Is - also improving. 
International direct (halting, a 
virtual pre-requisite for inter- 
na rtonai financial operations, 
was introduced last autumn. 
This spring, the border with 
Spain* is likely to be fully 
opened, giving' the banks and 
trust companies access to a 
large potential' market among 
the relatively affluent expatriate 
community in the neighbouring 
Costa del Sol and elsewhere in 
Spain. : 

Three major offshore banks— 
Hambros, Hong Kong Bank and 
Trust, and Bank America Trust 
and Bahking-^are already offer- 
ing a range of international 
banking services such as invest- 
ment management, company 
administration; and . offshore 
loan and deposft operations, 
and the authorities expect 
others to follow. A fourth off- 
shore bank, Gibraltar and 
Iberian Bank, has also recently 
set up operations^ 

As .an- offshore centre, 
Gihfisdtar has had- as its prin- 
cipal attraction a 25-year profits 
tax exemption on non-resident 
companies.. The 2,000 or so off- 
shore companies -that -have set 
up on the Rode — private 
vehicles for residents in high 


tax countries, yachting and 
shipping companies, and sub- 
sidiaries of multinationals, in 
the main — pay a levy of only 
£225 a year to the Gibraltar 
authorities, so long as their 
business is conducted with non- 
residents -and- all income and 
benefits accrue from outside 
Gibraltar. 

Unlike Jersey, with which 
Gibraltar competes, though on 
a smaller" scale, control and 
management can be exercised 
by -exempt companies on the 
Rock, In Jersey and Guernsey, 
companies exercising ' control 
and management locally are 
liable to income tax. - 

Like Jersey, Gibraltar benefits 
from the use of the English 
language and British customs 
and financial practices. With 
big multinationals inclined to 
use a variety of offshore centres 
for different aspects of their 
operations. Gibraltar benefits, 
too, from being in the same time 
zone as its Channel Islands' 
rivals. 

Advantages 

It is also very well-placed 
geographically and has the 
advantage of being known all 
over the world. It is dose to the 
Middle East and this has made 
H an ideal location, for example, 
for joint contract companies, 
involving UK or other European 
groups and Middle East part- 
ners. which can use a Gibraltar 
company to pay a construction 
labour force. 

Proposals which the Gibraltar 
Government is expected to 
announce shortly following 
prompting from the Financial 
Centre Group— a ginger group 
representing banks and other 
institutions on -the Rock— will 
significantly extend- exemption, 
and, the authorities hope, 
improve further the territory's 
competitive position. UK- 
registered companies at present 
pay tax -only on a control and 
management basis. Gibraltar is 



COMMERCIAL BANKS: LIABILITIES 



(Values in £000*8) 




Total 

Balance duo to 

Other 

Total 

Your 

deposits 

other banks 

liabilities 

liabilities 

1970 .... 

10.399 

1.344 

1499 

1X942 

1975 .... 

21,541 

509 

2,127 

24,177 

1980 .... 

83,021 

11,536 

15.004 

109,661 

1981 .... 

91,820 

11,355 

20,174 

123.358 


Source: 1 

Economic Planning 

i and Statistics Office. 


COMMERCIAL BANKS: ASSETS 
(Values in £000*s) 


Year 

Cash 

Balance 

due by Loans and 
other banks advances 

Invest- 

ments 

Other 

assets 

Total 

assets 

1970 

192 

4,086 

5,497 

2,315 

852 

12.942 

1975 


9.940 

9,048 

3,136 

1,580 

24,177 

1980 

894 

59,946 

28,501 

7.768 

12.552 

109,661 

1981 

1,119 

59,367 

35,178 

9,032 

18.662 

123,358 


Figures are 8$ at December 31 of each year. 

Source: Economic Planning and Statistics Office. 


proposing to extend exemption 
to overseas registered com- 
panies which establish control 
and management locally. 

It is also likely that Gibraltar- 
resident companies qualifying 
for exemption will be allowed, 
under the changes now being 
looked at, ito opt to pay taxes on 
a lower scale than existing 
Gibraltar companies. The advan- 
tage of this, os against complete 
exemption, is /that in some 
countries tax is not paid on 
repatriated profits which have 
borne tax ait source. 

Ahead of these proposed 
moves, changes that have 
already taken place in hanking 
legislation in Gibraltar are a 
recognition that as offshore 
banks have moved in to handle 
the requirements of offshore 
companies, existing regulations 
designed mainly for domestic 
banking operations, and lacking 
in proper regulatory provisions, 
would not be adequate.- There 
have also been EEC require- 
ments to meet 

Under new legislation, in 
force since the start of the year, 
two types of licence covering 
business with residents and 


non-residents, and with non- 
resident only are being issued 
and within each category there 
are provisions for full and 
limited licences, depending on 
the type of business to. be 
carried out 

To qualify for a full licence 
banks must have a paid-up 
capital of film, a measure 
designed to keep out all but 
well-funded operations. All 
existing banks and deposit- 
taking institutions — and in 
Gibraltar there are still a hand- 
ful of one-branch banks — will 
be required to re-license. 

Other changes which have 
emerged with the new legisla- 
tion — itself drawn up in close 
consultation with the Bank of 
England — are the creation of a 
banking advisory committee, 
and the appointment of a bank- 
ing supervisor and a banking 
commissioner. 

The Gibraltar Government is 
expecting a number of appli- 
cations from banks wanting to 
do business with non-residents, 
but it is not currently issuing 
any licences for extensions to 
domestic banking. Here the 


main force is Barclays, with 
three branches. 

Others offering domestic 
facilities include the French- 
owned Banque Indosuez, which 
has been in Gibraltar since 
1920, A. L. Galiano, the Rock's 
oldest bank, the Dutch-owned 
Algemene Bank (Gibraltar) and 
City Bank, which has no rela- 
tion with the U.S. Citibank. 
Trade Finance and a new group 
set up by local interests last 
year. Metropolitan, are licensed 
deposit- takers, the latter 
specialising in the sale of gold 
and krugerrands. 

The Government takes the 
view, that with the Rock's 
economy faced by uncertainty 
over the border opening and 
the dockyard closure, there is 
no case at present for expand- 
ing domestic banking. The local 
banks in Gibraltar — which as 
part of the sterling area is free 
from exchange controls — do 
have a regional role carrying 
out transactions for clients in 
neighbouring countries such as 
Morocco. 

Business from outside Gibral- 
tar already accounts for half 
the total carried out by local 
banks and could, therefore, ex- 
pand when the border opens. 
The way this business will 
develop is difficult to gauge, 
however. 

Other changes in financial 
services legislation are under 
way in the wake of the new 
banking regulations, or ere 
being urged by the Financial 
Centre Group, some members of 
which are Impatient with what 
they see as the slowness of the 
Gibraltar authorities. 

Legislation 

Revision of insurance legisla- 
tion is planned, to bring Gibral- 
tar in line with EEC require- 
ments on insurance. The name 
of a new insurance advisor, who 
will counsel the Government on 
the sort of legislation and super- 
visory regime required, is 
expected to be announced 
shortly. 


The Rock’s small properly market has been hit by the recession and by uncertainty over the future 

Developers holding back on major projects 


THE SMALL Gibraltar property 
market stands becalmed, with 
developers wafting at present 
on events. The world, recession, . 
the effects of which have' some- 
what belated lyhScGthraftaf,' Is ' 
one of the factors, but of even 
greater imp o rta nce are the un- 
certainties over the likely Im- 
pact of the full opening of the 
b ord er with Spain and over the 
future of 'tiie dockyard. 

Consequently, there are few 
property schemes under way, 
(he test project of any signifi- 
cance being the re-development 
of several existing properties on 
Main Street by the local group 
Abco Holdings to form an 
arcade of shops and office 
suites. - 

The same group has also won 
acceptance of its tender to de- 
velop a 450-space car park, to- 
gether with 5,000 square metres 
of shops and Z500 square 
metres of offices, but this 
scheme has yet m be started. 

Gibraltar’s other mam de- 
veloper, Key City Properties, 
with property assets in excess 
of £4m in oommeratai, Indus- 
trial and residential property, 
is not developing at present, 
though It has on important 
housing scheme on the drawing 
boards. 

New trend 

For tile first time for a while, 
shop property in Gibraltar, most 
of which is in local family owner- 
ship a n d leased to" tenants, Is 
becoming obtainable. One 
trend, according to one of the 
Rock’s leading agents, Mr 
Solomon Levy, 4s for traders 
with a number of premises, often 
selling electronics or variety 
goods, mainly to tourists, to 
release one of their sites. 

Rentals, which vary from 
£ 10 -£l 2 per sq ft for smaller 
units to £fr£8 pis* sq ft for bigger 
lettings, have remained constant. 

In the office sector there is a 
somewhat tighter situation. 



Development in Gibraltar is concentrated on the western 
side, facing Algedras in Spain. 


brought about by the lack of 
recent development and Che new 
interest now being shown in 
Gibraltar by offshore companies. 

With recently introduced or 
planned legislative changes in- 
creasing Gibraltar's attractive- 
ness as an offshore centre, 
demand for suitable offices 
from companies seeking to set 
up on the Rock -is expected to 
increase. 

Rental levels for good quality 
accommodation of this nature 
are now around £8 per sq ft 
with other space averaging 
around £6. One recent trend 
has been for office tenants to 
move upmarket into refurbished 
accommodation. 

Yet, while the current slack 
patterns of demand are not 
markedly different from other 
bigger .property markets, other 
features, apart from its small 
size, help to make the Gibraltar 
market -a very separate one. 
Nearly aU schemes are locally 
undertaken, while British or 
other outside groups have 


shown little interest 

"They take the view that 
they have equally good opportu- 
nities nearer home,” says Mr 
Lcuis Peralta, a locally-based 
developer whose schemes in- 
clude the Gibraltar Heights 
office block in Mam Street and 
some of the very few luxury 
bousing developments on the 
Rock. 

Rents freeze 

One important factor . deter- 
ring outside investors is the 
absence of high-quaUty tenants. 
The grocery chain. Allied 
Suppliers and Barclays Bank, to- 
gether with Algemene Bank and 
Banque Indo-Suez, are among 
the very few big names in Main 
Street, though other banks have 
begun to take suites for the 
non-resident operations they are 
building up. In the absence of 
outside investors, most of the 
money for developments has 
had to come from local banks 
and they are reluctant to put up 
sums of perhaps £5-6m to finance 


schemes. 

A further disincentive to de- 
velopment has been the rents 
freeze in force since July, 1981, 
the latest extension of which is 
due to run out at the end of 
March. Rent rises, agreed 
jointly by landlord and tenant, 
are not ruled out under the 
regulations, however. 

On the residential front the 
peculiarities of the Gibraltar 
market are equally pronounced. 
With all raw materials having 
to be imported and labour rates 
high, building costs — for all 
types of property — can be as 
much as £40 per sq ft. Land, 
too, is in short supply and in 
many cases very difficult to 
build on. 

Before the border closure 
many people in Gibraltar bought 
houses relatively cheaply in 
Spain and a local owner- 
occupied .market had in conse- 
quence failed to develop. 

Only four per cent of proper- 
ties in Gibraltar are owner- 
occupied, with 30 per cent pri- 
vately rented and 65 per cent 
rented from the Government. 

With the rents of older 
properties subject to controls, 
the Government has found it 
difficult to dispose of flats to 
tenants even at bargain prices, 
and in the present uncertainty 
over the dockyard and the 
boFder, sales of the few pri- 
vately-owned properties are 
very slow. Prices for a two- 
bedroom flat can be as high as 
£40,000. 

For companies wishing to send 
executives to Gibraltar it repre- 
sents a potentially difficult 
situation, though there is a 
privately-rented furnished sector 
Which caters in part for ex 
patriates, with rental levels of 
£60-£80 a week. 

Much depends, however, on 
the resumption of normal 
relations with Spain. As cross- 
border relations with Spain 
develop it is expected that it 
will play a bigger part in meet- 


ing upmarket property needs. 
Executives seconded to Gibraltar 
are expected to be less wary 
than local residents in settling 
in Spain where, apart from 
lower prices, there will be the 
added advantage of space for 
a garden or pool, or both, with 
most properties. 

The re-opening of the border 
■is also expected to create a 
better climate for residential 
development in Gibraltar itself. 
Key City Properties plan to build 
33 high-quality Terraced houses 
on land dose to the Rock Hotel 
once the situation has become 
clearer. The company has 
engaged a firm of Madrid archi- 
tects which specialises in 
coastal properties to draw up 
plans. 

The houses, which will sell for 
between £85,000 and £125,000, 
will have up to five bedrooms, 
solar heating, fireplaces, space 
for barbecues and other ameni- 
ties. 

These houses are expected to 
appeal to a small number of 
local people, to UK expatriates 
currently living in retirement 
in Spain, but who want to be 
dose to English language 
services, such as hospitals. The 
houses may attract executives in 
charge of offshore operations. 

The company is still at the 
planning stage, however, and 
seeking to arrange the necessary 
financing. 

Rhys David 



Main Street, Gibraltar’s principal business and shopping thoroughfare, 
recent years have included a number of banks and other financial 


New arrivals over 
Institutions 


Key considerations for Gibral- 
tar include the need to ensure 
both that the Rock is attractive 
To captive insurance groups, a 
sector it would like to have 
strongly represented, and that 
existing local insurance com- 
panies handling small risks can 
continue to operate. This means, 
in effect, securing a deal which, 
while meeting EEC require- 
ments, does not impose exces- 
sive restrictions on captives 
thus placing Gibraltar at a 
competitive disadvantage com- 
pared with other offshore 
centres. 

In the case of local insurance 
companies it is felt some transi- 
tional arrangements may be 
needed. 

Other changes, which some of 
the offshore banks favour, 
include an updating of the 
legislation coaHicinting fund and 


trust companies. Present legis- 
lation does not allow for the 
issue of redeemable participa- 
tory preference shares, and 
Gibraltar's offshore banks are 
in consequence obliged to 
channel inevstments to fund 
management and trust services 
in other centres. There have 
been promises by the authori- 
ties, however, of changes in this 
area and these could result in 
the establishment of Gibraltar- 
based funds. 


Reputation 


Where all parties are agreed 
is on the need to make sure 
Gibraltar establishes a good 
reputation ah round. The col- 
lapse of Signal Life which was 
selling life policies in (he UK 
from Gibraltar has attracted un- 
favourable publicity as, too, has 
the demise of the Straits Build- 


ing Society which used high 
interest rates to woo investors. 

In the former case at least; 
however. the Gibraltarians 

argue that gaps in UK controls 
bear some of the responsibility. 

The lessons, according (to the 
authorities have been learnt. 
With employment in other 
sectors such as -the dockyard 
set to decline, ithe development 
of financial services could 
clearly be of major importance. 
As such, there -is a general 
realisation that too many mis- 
takes cannot be afforded if 
Gibraltar is to establish the 
best of names. 

• A guide to (oration pro- 
visions on the Rock, “Toiler’s 
Taxation in Gibraltar," by 
James Levy and Simon Caplan 
is available from Tolley Publish- 
ing Company, 209 High Street, 
Croydon. Surrey, CRO JOR; tel: 
01-686 9141. 
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EmSlife 

3YEAR 

GUARANTEED BOND 



9 . 2 % 

Income 


* 

TAX 

FREE 

♦ 


30 % 

Growth 


Equivalent to 13.1% to basic rate taxpayers 

‘The yield shown above is free of basic rate income tax and 
capital gains tax. Even at 50% tax the net yield is 7.36% 

The Eurolife guaranteed bond has a fixed term and a 
fixed rate of annual bonus. The yield is guaranteed for 
the whole term and will not be affected by future 
changes in interest or tax' rates. - • - • 


Bankers 

Barclays Bank International Limited 
84/90 Main Street, Gibraltar 

Custodian Trustee 

Barclays Bank International 
(Gibraltar Management} Limited 
84/90 Main Street, Gibraltar 

Investment Managers 

International Trust Company 

of Iberia Limited 

84/90 Main Street, Gibraltar 


For further details simply 
complete and return the coupon 
to Eurolife Assurance Services 
Ltd, our U.K. subsidiary and 
correspondent. Eurolife 
Assurance Company Limited is 
registered in Gibraltar and as 
such is an insurance company 
which does not, and is not 
authorised to, carry on in any part 
ol the United Kingdom business 
of the class to which this 
advertisement relates. Eurolife is, 
however, licensed to carry on life ^ 
assurance business under the 
Assurance Companies Ordinance fr“ 
and UK. residents may ^ 

purchase bonds. 


Euroliie Assurance Services Limited, 

5-11 Mortimer Street, London, WIN 7RH, 

Telephone; 01 -63 1 0778 Telex: 265495 EURO G 
Please send me lull details of Euzoliie Guaranteed Bonds. 

Name (Mi /Mis/Miss/Ms) 

Address 






Tbe Rock could once again become a stepping stone to Spain 

Tourism sector awaits the influx 


THE TOURIST Industry is 
bound to become Gibraltar's 
main growth area once the 
Spanish frontier is fully opened 
after 13 years of total closure. 

The first two months of 
partial opening, from December 
15 last year, has been confined 
to pedestrians only, excluding 
tourists, but thousands of 
people are already walking 
across the low-lying isthmus 
that links the Rock to the 
Spanish mainland. 

However, when the frontier 
gales . are 1 fully open, an 
avalanche "of /visitors is ex- 
pected. surpassing the |m peak 
reached in 1964, when the fron- 
tier difficulties really began. 

Tourism officials estimate that 
upwards of 5.000 visitors can 
be expected daily, . given that 
there are 250.000 tourist beds 
almg the Costa del Sol and a 
resident- Ira population, with 
Gibraltar needing to attract 
only a fraction of It to ex- 
perience boom conditions. At 
present no more than 130,000 


visitors a year have been coming 
to the Rock. ^ 

Poised to reap the benefits 
of volume turnover are all sec- 
tors of tbe tourist industry, 
which has been struggling to 
make ends meet. The mile-long 
Main Street shopping area, ra 
many ways a barometer of 
business fortunes, is lined with 
electronic goods, gadgets and 
gomes from Japan. These need 
to be supplemented by larger 
quantities of traditional British 
goods, from a fine pair of 
durable shoes to English high- 
quality clothing — items high 
on any Spaniard's shopping list. 

Import duties 

Years of sluggish trade have 
not helped prices. A lowering 
of import duties and profit mar- 
gins are two real possibilities 
in a normal frontier situation, 
given increased turnover and 
bulk buying. 

Isolated from Sparnsn influ- 
ences, Gibraltar has become a 


Mediterranean sunspot with bottom. Sleeper occupancy has 
Northern European standards, been hovering around 30 per 
Thus, whereas most European cent and average length of stay 
visitors may not find prices that is also down to under six days, 
expensive, the average Municipal and other charges 

Spaniard is already finding that are high compared to the 
bar and food prices compare Spanish hinterland, 
unfavourably — and this Is not Being complementary to the 
helped by the value of the Co^a del Sol holiday play- 
peseta against the pound ster- ground appears to be Gibraltar's 
ling. evolving tourist role. Certainly, 

During the years of border the Rock is a beautiful sight, 
closure, the number of bars and steeped in history and radiat i ng 
restaurants increased sharply to friendship at every corner, 
cater for an enclosed community History-cum-entertainment is 
which had to spend all its the slogan for the future, 
leisure time within the peri- The tourist office is not short 
phery of this two and a h alf of ideas: for example. Son et 
square miles of rocky promon- Lumiere at Rosia- Bay where 
lory. Nelson's body arrived in HMS 

Fast food services are one Victory after the Battle of Tra- 
possible development in the not- falgar. There are plans for a 
too-distant future, and the military museum and general 
catering and hotel sector is beautification, 
bound to experience rapid A fl.5m city centre pedes- 
expansion. trianisation scheme is also on 

Hotels have been performing the books, and a multi-storey car 
badly, arrivals having hit rock- park is to be built at the 
CONTINUED ON NEXT PAGE 



Hambros Bank 
(Gibraltar) Limited 

The only merchant bank 
in Gibraltar 


International banking services 

Investment management, corporate and trustee services 


Hambros Bank (Gibraltar) Limited, 

PO Box 375, Hambro House, Line Wall Road, Gibraltar. 
Telephone: (Gibraltar) 74850. Telex: 2251 GK. 

Directors: J. C. L. Keswick (Chairman}, T. A, Cooper (Managing Director). D. L. Crespel 
C. G. Gaggono 03. E. Tbe Lady Rosemary Muir D. W. Short D. J. Thomason. 
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An increase in visitors from Spain will provide much-needed extra revenue 

Border opening is crucial for the economy 


IMPORTS BY MAIN COUNTRIES OF QfUSlfc 


AFTER JUST two months of 
partial opening of the border 
with Spain, many of Gibraltar's 
businesses are wondering 
whether the effects are not 
rather worse than the virtual 
siege which the Rock has had 
to withstand for the past 13 
years. 

Though the situation will 
change with the full opening, 
expected in the spring, the 
Spanish authorities are at 
present not allowing Spanish 
nationals to return from the 

Rock with any purchases. 

Moreover, with cars still un- 
able to cross, most of the 
visitors have come from the 
town of La Linea, just across 
the border. 

Because of the closure, it has 
been on area of high unemploy- 
ment. so that most of its In- 
habitants in any case bave little 
*o spend. 

By contrast, the Gibraltarians, 
who have had to pay high prices 
for fresh food and other goods 
imported from Morocco during 
the siege, have been tilling up 
their shopping baskets with 
cheap Spanish produce. The 
only compensation for the drain 


on Gibraltar's economy this has 
produced is the beneficial effect 
on inflation, down now to only 
just over 5 per cent. 

The outflow has, nevertheless, 
posed additional problems for 
Gibraltar at a time when its 
economy is already suffering an 
accumulation of problems. 
Tourism has felt over the last 
two-three years the effects of 
the recession in Britain, which 
supplies 90 per cent of Gibral- 
tar's visitors. Hotel occupancy 
was down to only 35 per cent in 
1981, and was at a similar level 
again last year. Even in summer 
it has not been much above 50 
per cent 

British aid 

Delays in agreeing the level 
of British development aid— 
with Gibraltar having to make 
do in the interim with a tem- 
porary* subvention for the 1982- 
1986 period of £4m — have hit 
the construction industry. This, 
in turn, has resulted in unem- 
ployment — at one tim e no more 
than 50-70 people or only 1 per 
cent of the working population 
— rising to around 600. 


GB Airways 


^ Rock Hotel 
Bland tine 

Bland Cable Car 
Bland Travel 
Cadogan Travel 



Gibraltar 

means 

Bland 

No other company in Britain has our 
strength in Gibraltar. The Bland Group 
was founded in 1810. Today, Group 
interests include: 

scheduled jet services between London and 
Gibraltar (in association with British Airways) 
and jet prop services to Tangier. 

Gibraltar's world-renowned 160-room hotel, 
an established favourite with British visitors. 

passenger and car services by sea between 
Gibraltar and Tangier. Comprehensive port 
services. 

services to the Top of the Rock. 

transport and travel services. 

inclusive-tour holidays in Gibraltar and in the 
Algarve. Austria, Bermuda, Cyprus, Madeira, 
Malta, Morocco. Spain and Tunisia. 

Cadogan 

Travel 

Bland Group travel services in the UK 

Cadogan House, 9/10 Portland Street, 
Sonthamptoii S09 1ZP. 

Telephone: 0703332551 Telex: <77061 


ABCO (HOLDINGS) LIMITED 

GIBRALTAR 

THE MAJOR PROPERTY DEVELOPERS 
will show you the ABC (O)f 
PROGRESS 

Local Knowledge PAYS 
Telex: 2325 TRAFAL GK Tel: 74911 


The retail sector, which found 
itself left with stocks on two 
occasions last year when a pro- 
mised re-opening of the border 
failed to materialise, has been 
further caught up by these 
problems, and is now awaiting 
very anxiously for a fuU border 
opening. 

Last year, several retailers 
were forced out of business, 
?Tid the banks admit they are 
having to support others. For 
the first time in a number of 
years, according to one local 
estate agent, it has become pos- 
sible to acquire properties 
along Main Street, the terri- 
tory's shopping thoroughfare 
without too much difficulty. 

With the Royal Naval Dock- 
yard due to close at the end of 
this year, unemployment is, of 
course, set to rise further, with 
some 300 dockyard jobs out of 
a total of 1,000 being lost even 
if the proposed commercialisa- 
tion of the yard proves viable. 
If it does not. and a new search 
has to be made In three or four 
years* time for alternative 
sources of employment, the con- 
sequences for the Gibraltar 
economy will be particularly 
bleak. 

UK sources — the dockyard, 
defence establishments (which 
will not be closing) and aid — 
account for some 60 per cent of 
national income in Gibraltar, 
and a gap in Government 
revenues will emerge as a 
result of the redundancies 
which will occur. 

With its already very high 
income tax levels — roughly 


TRADE FIGURES 
Summary of total Imports 
(c.Lf.) and exports (f.o.b.) 
for various years since 1970 
(values in £m): 

1970: Imports 10-3; exports 
3.1. 

1975: Imports 27.0; exports 
10 . 8 . 

1980: Imports 63.1; exports 

17.0. 

1981: Imports 65.8; exports 
25.6. 

Source: Economic Planning 
and Statistics Office. 


20-25 per cent on average earn- 
ings— and its very small cor- 
porate sector there is very little 
scope for reducing any deficit 
by higher taxation, while one 
other possible solution, the 
introduction of VAT would.. it is 
felt, be excessively burdensome 
for local traders, as well os 
expensive to administer. 

To help meet the cost of 
capital projects the Rock is 
expecting to have to borrow 
some flOm over the next few' 
years. At the same time, the 
ability to fund this is seen as 
very much dependent on the 
fate of the dockyards and on 
the opening of the frontier, and 
the effect both will have on 
revenues. If borrowing proves 
difficult, the Rock has reserves 
of only £10m upon which to 
draw. 

The worst scenario would be 
for the dockyard to close and 


nothing to replace it. 

“We would then be bank- 
rupt m 18 months and would 
have serious cash flow problems 
in a month,” observes one 
senior Government official. 

The likelihood of this scenario 
developing in fact looks remote, 
as Britain has already given a 
pledge to find a viable commer- 
cial alternative to the naval 
dockyard. In addition. Britain in 
Us eventual aid offer to Gibral- 
tar matched the figure for the 
previous five-year period — £13ra 
including the earlier £4m on 
account — having initially pro- 
posed no aid at all. 

The UK Government will also 
bear the costs associated with 
converting the yard to commer- 
cial use and is releasing the 
facilities free of charge to the 
Gibraltar Government. 

Benefits 

The terms on which the UK 
Overseas Development Adminis- 
tration is making available the 
latest aid package — which brings 
to more than £5 Ora total assist- 
ance provided since the border 
closure — are also intended to 
ensure on-going benefits. The 
money cannot be used, for 
example, to reduce long housing 
waiting lists, but will be 
expected to go instead on infra- 
structure projects aimed at 
encouraging growth in areas 
such as tourism, and financial 
services. 

Schemes under discussion 
include the pedestrianjsation of 
a large section of Main Street. 


The need to upgrade the port 
facilities for cruise ships and 
ferries is also recognised. 

Gibraltar is also tackling two 
other acute problems — its 
shortage of water and its high 
cost electricity. 

A new two 5 MW set oil-fired 
power station has been built 
and a third 5-7MW set is 
planned which will enable older 
less efficient plants to be closed 
down. A new water distiller 
to replace two older units is 
also planned, and a second 
distiller may also be added 
later. The equipment will be 
located alongside the power 
station and will run off its 
waste heat. 

With plentiful' supplies of 
water available Gibraltar 
believes it will become more 
attractive as a port of call for 
vessels. At present, water sup- 
plies from local catchments and 
welLs have to be supplemented 
by imports from Morocco. 

All Gibraltar's plans remain 
crucially dependent, however, 
on the re-opening of the border. - 
If only a small proportion of 
the British and other holiday- 
makers who visit neighbouring 
regions of Spain — not to 
mention the Spanish themselves 
— can be persuaded to visit 
Gibraltar for day trips or longer 
stays, then the transition from 
dependence on UK spending to 
a more diversified tourist econ- 
omy may be possible. 

Without it, the struggle to 
maintain a viable economy will 
be very much harder. 

David 
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Heavy emphasis on imports-; 

PRODUCTS actually made in indostrUUsatiwi is seen 
Gibraltar arc few arid far 
between. With the exception 
of one local pottery centre, 
there has even been little 
effort to develop local craft 
goods for sale to tourists, and 
the souvenirs in the shops 
tend to come from Britain or 
the Far East. 

The dominance of the UK 
military as an employer Is 
one reason. Until recently, 
there was a shortage of 
labour to staff hotels and 
shops. Workers to replace 
Spaniards, banned from 
entering -the Rode by their 
own government, bave had to 
be imported from Morocco. 

There are other factors, 
however, behind the failure 
to develop a manufacturing 
sector which explains why 


able to - make only « ffinalT 
contribution to creating new 
jobs. 

. Firstly,; qjd raw materials 
bave - to ; be imported, 
imposing * cost, penalty on 
Gibraltar's goods in export , 
markets. Wages* tee. are 
high by regional standards 
because ---of the. system- : of ; 
parity with the. UK.' Intro- 
duced into the dockyard In 

1978 and subsequently 
extended into other sectors. 

Land Is the third prpMen- 
Very little fiat land «s avail- 
able. Me st of what ft, was 
originally reclaimed by the 
Ministry of Defence and, to . 
the annoyance of the 
Gibraltar authorities, - fe inly 
ever released- with reluc- 
tance. 




Fierce debate over the future of Royal Naval Dockyard 

Dockyard hopes rest on passing trade 


AT MUCH the same time as 
the border with Spain re-opens 
fully — probably in the spring — 
the UK Government could find 
itself Involved in a new trial 
of strength in Gibraltar. 

It is then that the study by 
the shiprepalr group A and P 
Appledore into the feasibility 
of converting the existing Royal 
Naval dockyard to commercial 
operation will be put into 
government hands. At present 
the yard, which played an 
important role in Britain's pre- 
parations for the FalklaDds 
Campaign, is scheduled to close 
at the end of this year. 

In Gibraltar government 
circles there is now a sad and 
reluctant acceptance that the 
UK authorities will not change 
their mind and grant a reprieve 
to the dockyard, but the main 
union the Transport and 
General Workers— a fully 
integrated part of the UK 
union of tbe same name — re- 
mains vehemently opposed and 
is intent on setting very stiff 
terms for its co-operaion. 

The proposals which have so 
far come from Appledore — 
which emerged from a short 
list as “ preferred operators ” — 
envisage an intial labour force 
of 600-700 (compared with the 
1,000 who work in the naval 
yard) increas i ng with any 
build-up in the order book, 
possibly to more than 1,000. 

The UK company, which was 
chosen partly on the basis of 
its success in turning around 
tiie Greek Government-owned 


Gibraltar and Iberian Bank Ltd 

-The Private Bank- 

is open for business 
at 

38 Main Street, 

Gibraltar. 

Tel: 73580. Telex: 2364. 

PERSONAL AND CORPORATE BANKING: 

- Current and deposit accounts 
Eurocurrency time deposits 
Loans and advances in all major 
convertible currencies 
Trade and Project Finance 
Fiduciary and Trust Services 
Multi-currency Investment 
Management Services 
Asset and Liability Management 
Real Estate Services 

Subsidiary: 

Societe Financiere Giberia S.A. 

9 Place du Molard, 

1204 Geneva, Switzerland. 

Tel: (022) 211711-2. Telex: 429005. 


Neorion Shipyard on the 
island of Syros, doubling turn- 
over and improving pro- 
ductivity in the first two years 
of management, would concen- 
trate on attracting medium- 
sized vessels up to 70,000 dwt 
in size. It believes as many as 
150 vessels a year might put 
in to the yard which in the 
first few years of operation 
would also be guaranteed some 
naval work by the Ministry of 
Defence. 

Facilities 

“Gibraltar is in one of the 
two or three best positions 
geographically in the world for 
shiprepairing. There is a very 
large volume of passing traffic 
and a variety of ship types — 
tankers, bulk carriers and 
cargo ships,” Brian Abbott, 
Appledore’s project manager 
based on the Rock observes. 

Appledore’s plans also 
envisage facilities to handle 
the large yachts which pass 
Gibraltar twice a year to winter 
in the Caribbean or summer 
cruise in the Mediterranean 
There would be a repair base, a 
marina (to supplement the two 
which already exist for smaller 
vessels), chandlery, chart depot 
and amenity moorings. 

The company will insist, how- 
ever, on a number of pre- 
conditions before accepting a 
management contract (Owner 
ship would be vested in the 
Gibraltar Government). The 
British Government is for in- 
stance being asked for £13m for 
conversion and refurbishment 
of the facilities, with the bulk 
of the money going on the num- 
ber one dock. 

Appledore, which will re- 
ceive a management fee for run- 
ning the yard, would also insist 
on changes in working practice 
and trade demarcations, with 
the aim of substantially increas- 
ing productivity. 

“The trade emphasis in the 
work force will need to change, 
to meet the different require- 
ments of a commercial yard. At 
present there is a heavy em- 
phasis on engineering but we 
would want more steel working," 


Mr Abbott points out. The yard 
would probably also be ex- 
pected to go over to two rather 
than single shift working. 

Strong criticism of the choice 
of Appledore has come within 
Gibraltar from the Rock's big- 
gest company, the Bland group, 
which itself unsuccessfully bid 
for tiie contract with proposals 
envisaging a mix of uses for the 
dockyard facilities. 

Tbe company, Gibraltar's big- 
gest with a turnover of £37 m 
in travel and transport, already 
has a small shiprepairing 
facility within the dock area 
and was projecting lower 
initial employment levels than- 
Appledore. It also envisaged 
development, however, of new 
and more attractive facilities 
for cruise liners — which cur- 
rently dock along side commer- 
cial sheds — and for ferries, and 
the creation of a trans-shipment 
facility in a deep-water area in 
another part of the harbour. 

The mix, according to Mr 
Joe Gaggero. Bland’s chairman, 
would have reduced dependence 
on one activity — shiprepairing — 
and could ultimately have pro- 
duced as many jobs as Apple- 
dore envisage. Blands deny that 
their scheme would have been 
any more expensive, and point 
out that, unlike Appledore, 
which will not be putting any 
capital in. initially at any rate, 
they were prepared to put at 
risk £lm from their own funds. 

The choice of Appledore 


MERCHANT SHIPPING 

The Dumber of deep-sea 
merchant ships calling at 
Gibraltar in various years 
from 1968 were as follows: 

1968: 2.458 ships, with net 
registered tonnage <NRT) 
totalling 1L883.406. 

1970: 1,765 ships (NRT: 
9,990.962). 

1975: 1,787 ships (NRT: 
14,490,381). 

1980: 1,568 ships (NRT: 
18,863,469). 

1981: 1,533 ships (NBT: 
17,347,034). 


seems to have resulted in large 
measure from its successful 
international track record, but 
both Bland and the unions 
argue that the risks involved 
in the transition now being 
attempted are very' great, and 
that if the venture fails the 
options open to Gibraltar will 
be even more limited. 

“ Commercialisation means 
adding to existing capacity for 
private ship repair work in an 
area of intense competition — 
the Mediterranean.” Mr Joe 
Bossano, the TGWU secretary 
on the Rock claims. Gibraltar 
does not have any marked 
advantage over Lisbon or Cadiz 
— the two nearest yards — and 
Indeed has much higher wage 
levels because of the system of 
parity with UK yards nego- 
tiated some years ago. “ We are 
geographically in Southern 
Europe, and • paywise in 
Northern Europe,” he notes. 

The Spaniards, too, Mr Bos- 
sano argues, are unlikely to be 
willing to supply Gibraltar with 
steel and other components in 
order to enable it to compete 
with their yard. 

Tbe unions he dams, are pre- 
pared to offer greater flexibility 
and changed working practices 
to keep the dockyard under 
Ministry of Defence administra- 
tion. Unless however they can 
be convinced that a commercial 
scheme is viable, and are given 


PURPOSE OF CALLS 
The main purpose of call of 
deep-sea merchant ships at 
Gibraltar was as follows: 




1980 

1981 

Passenger .... 

87 

65 

Cargo 

225 

195 

Bunker 

... 384 

414 

Repair* 

108 

104 

Othert 

784 

755 


Total calls ... 1.568 1.533 
t Indudes medical assistance, 
crew changes, shelter, obtain- 
ing charts. provisioning, 
awaiting orders, etc. 

Source: Ports Department. 
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The Royal Naval Dockyard which is due tedose at the end 
of this year. Britain is being asked to provide £13m to cover 
the cost of converting It to commercial use 


satisfaction on job levels, the 
unions, Mr Bossano cl aims, will- 
make it very difficult to get 
the scheme off the grmmd by 
refusing to bring about the 
separation of aCtirities TjetWefcn 
the 1 naval base 1 (Which will re- 
main) and the dockjiard. ' “ At 
present we are being forced to 
take the only option on offer, 
and iif the switch doe* not work, 
the blame will be pinned on . 
us.” 

Efficiency 

Appledore understandably 
rejects the scenario painted by 
its opponents. It says that the 
yard will not be competing in 
the same segment of the market 
as Lisnave in Lisbon, or Cadiz, 
both of which are geared to 
much bigger vessels. These 
two yards are considered over- 
manned by Appledore, which 
claims its operations will be 
highly efficient On pay parity 
the company has said that 
initially present average wage 
levels would be maintained but 
any increase would have to be 
justified by the yard’s results 
rather than reference to the 
UK. 

Ultimately faced -with the 
offer of generous redundancy 
payments it is possible some 
of the labour force will accept 
severance, and tbe union has 
already said it would be pre- 
pared to put any proposals to 
a vote. The viability of the yard 
as a commercial concern . is 
likely to take longer to settle 
and will depend on what hap- 
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Mr Joe Bossano, TGWU 
leader in Gibraltar: "We are 
being forced to choose .the 
only option that is being 
' offered ” 

pens to world trade and hence 
world shipping. 

In the meantime some voice* 
Including that of the m 8 * 1 * 
opposition leader Mr Peter 
Isola have begun to b£ raised 
in Gibraltar in favour of wider 
use of the dock complex, pos- 
sibly incorporating some ofi 
Bland’s ideas, as & way of en- 
suring that not all Gibraltar’s 
eggs win be in the shiprepalr 
basket. 


Rhys Band 


Tourism awaits the influx 


CONTINUED FROM PREVIOUS PAGE 


entrance to the Main Street to 
alleviate the Rock's acute traffic 
problem. 

Hotel capacity, at present 
under 2,000 beds, may not be 
sufficient to cope with a sharp 
rise in arrivals. New hotel 
sites are available and a multi- 
million pound leisure develop- 
ment on the Mediterranean lit- 
toral Is under consideration. 

Tbe Rock has changed during 
the year of isolation from being 
purely a stepping stone to 
Spain into a longer-stay holiday 
resort in its own right. In the 
developing scenario. Gibraltar 
is bound to revert to its stepping 
stone role, whilst taking advan- 
tage of the resort characteristics 
that have emerged over the last 
decade or so. 

Certainly, Britain will remain 
the main marketing objective, 
and this is not surprising as 90 
per cent of visitors come from 
there. Over half the visitors 
are on their first visit, many 
attracted by Gibraltar's position 
as a British “island" in the 
blue Mediterranean. 

About 60 per cent of the 
tourist office budget is spent on 
promotion. In return, Gibral- 
tar benefits from an estimated 
£10m in annual tourist spend- 
ing which could easily double 
once there is a normal frontier 
with Spain. 


have repercussions on air com- 
munications, with the airlines 
ready to increase frequencies as 
soon as the demand builds up. 
Already, this coming summer 
there will be at least a flight a 
day from Gatwick by the 
scheduled services provided by 
British Airways and the locally- 
controlled GB Airways. 

Peak month 

There are also two charter 
flights by Exchange Travel 
using Air -Europe aircraft, the 
airline having applied to run a 
scheduled service, as well. 

August is the peak month for 
air travel, reaching load factors 
in excess of 90 per cent on the 
London route. 

The locally-based Viscount, 
confined almost exclusively to 
the Tangier run, is said to be 
utilised at below one-third of 
the norm of most air earners, 
but the company hopes .to close 
this gap with a twice-weekly 
senice to Madrid and also by 

Hying to Lisbon^ possibilities 
which have been enmeshed in 
the political entanglement of 
recent times. 

A return to' direct sea links 
with the Spanish mainland is 
another possibility which is al- 
ready being urged by .commer- 
cial interests in the busy port 


The renewed activity will of Algeciras, only five miles 


across the bay. 

Daily services between the 
two ports were suspended by 
Spain at the time of the fron- 
tier closure. 

Algeciras is at present 
reached by hydrofoil via Tan- 
gier, which is an expensive and 
tiresome way of travelling five 
miles. There is also a direct 
Tangier link by the “Mons 
Calpe ’’ car ferry. 

What stands the Rock in good 
stead is that it is such a well- 
known landmark, having a mag- 
netic influence on a vast catch- 
ment area north of the frontier 
fence. It was the second most 
popular excursion point in open 
frontier days, when Spaniards 
themselves were not allowed by 
their own authorities to holiday 
on the Rock. 

It was from Gibraltar that 
the Costa del Sol was dis- 
covered. Now. .the Rock itself 
is poised, to be discovered bv 
those who live and holiday 
there, their curiosity haring 
been awakened, ironically, • by 
the wave of publicity generated 
by the political issue. 

“ There : are 35m Spaniards 
wanting to visit the Rock." said 
Sr Juan Carmona. Marbr of the 
neighbouring town of La Lines 
which is already benefiting from 
the partial frontier opening. 

Joe Garcia 
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TECHNOLOGY 

JAPANESE PERSONAL COMPUTING PLAN TO USE RADIO FOUR TO CONTROL DOMESTIC ELECTRICITY USE 

Matsushita move ‘Light programme’ takes anew me aning 

in software * BY GEOFFREY CHARLISH AND LORNE BARLING 


EDITED BY ALAN CANE 


BY ROY GARNER IN TOKYO 


THE PROBLEMS which pur* 
chasers of personal computer 
equipment experience in 

making effective use of the 
much-touted . hardware are 

legion, and perhaps nowhere so 
marked than in Japan, where 
the complexities of the local 
language make increased “ user- 
friendliness " of the equipment 
a major headache for markers. 

Now Matsushita has succeeded 
in developing a. core program- 
ming language which ' accepts 
input - in simple everyday 
Japanese and' it has been 
greeted with wide interest, and 
optimism from -.those who have 
currently consigned their com- 
puters to the dustier sections of 
their office premises. 

The 16-bit personal computer 
software package, is called DUX* 
AFL-J, DUX being the brand 
name of Kokusai Data Machine 
Systems Inc., the sole distribu- 
tor. AFL standing for the new 
language name “A Funda- 
mental Language,” and J, of 
course, standing for Japanese. 
It additionally signifies the fact 
that AFL, it is claimed, can also 
he developed to allow direct 
programming using virtually 
any language, a capability 
which holds the promise of a 
wide potential market -overseas. 
Already Arabic, 1 Korean and 
German have been cited as 
likely forthcoming choices. 

Remarkable 

DUX-AFL-J. in fact, reflects 
in ia rather remarkable way the 
natural inclinations of the 
Japanese mind over the 
Western. That is, in crudest 
terms, the- intuitive over the 
loglcaL - • 

Where : the Western mind 
often operates with a fixed for- 
mula ; in mind against which 
incoming information is 
assessed and categorised, the 
Oriental mind more typically 
tends to accept a free inflow of 
data from many directions, 
without too much concern for 
any logical sequence of flow, 
and thence to select an emerg- 
ing pattern which satisfies his 
view of things. 

The core AFL programming 
language works in rather a 
similar way, accepting a wide 
variety of loosely sequenced 
information, input in the form 
of simple everyday sentences, 
written 4n the lOOror so. symbols 
of the phonetic *kana." .sylla- 
bary, An inbuilt dictionary is 
teed" for the., conversion of 
spe&fic. words Into “ their 
“Kgnjir" Chinese character, 
equivalents, at least - 2,000 of 
which are required for everyday 
business writing. . 

Where necessary, corrections 
are demanded in the syntax 
(which could be said to parallel 
the functions of the operators 
ia other languages) the struc- 
ture of the sentence being of 
more Importance than the input 
sequence.' The system bases its 
calculations on the configura- 
tion or juxtaposition of this 
written data, creating programs 
dynamically. 


It is character-oriented pro- 
gramming, with byte character 
data used as the basic p races- 
ing unit, and thus no distinc- 
tions are found in the proces- 
sing of characters and numerical 
data. This is an apparent break 
from the operation of conven- 
tional languages such as BASIC, 
where the laying down of the 
ground rules for the processing 
of data, for example, the estab- 
lishment of the relationship 
between variables, must precede 
the input of the data itself. 

Functions 

DUX general manager, Kohei 
Yasuda, said that it took 
Matsushita Research Institute 
Tokyo Inc™ an R and D offshoot 
of Matsushita Electric Indus- 
trial Co., seven years in all to 
develop the AFL kernel pro- 
gram, is a higher level language 
than BASIC. 

Yasuda claims that by the 
start of sales in March the 
integral Kanji dictionary will 
have a capacity of 15,000 
characters, and he suggested 
that with the addition of an 
improved editor the system 
could easily offer word- 
processor functions, an extra 
selling point now being con- 
sidered by the company. 

The initial product is 
designed for use with 16- bit 
machines, with the CP/M 88 
operating system and using the 
8086 or 8088 CPU. DUX are aiso 
now developing an 8-bit MS 
DOS version of AFL. This will 
not be able to handle Kanji, 
which cannot be represented in 
less than 16 bits, but could none- 
theless satisfy the needs of the 
currently much bigger, 8-bit 
.market, which includes the 
growing band of hobby users. 

The company expects to pro- 
duce 5,000 packages of the 
DUX-AFL-J between March 
and September, for sale in 3 
inch or 5 Inch floppy disc ver- 
sions, selling at Y98.000. 

The increasingly close ties 
between Matsushita and IBM 
have led to a general assump- 
tion that the new software will 
be offered for use with the IBM 
personal computer, which is 
soon to be marketed in Japan, 
with Matsushita as one of the 
OEM hardware suppliers. 

It is too early yet to obtain 
accurate user opinion of AFL 
on a -broad basis, but there is no 
doubt that if it lives up to its 
claims the. new language will 
receive^ a warm welcome from a 
wide spectrum of users. 

It would also seem to bode 
well for Japan, where scientists 
are frequently criticised as 
lacking creativity and flexibility 
in their approach to basic 
research. 

The AFL also shows special 
promise as a new English 
language-based software, and 
this was reflected in a visit last 
month by Yasuda and his team 
to San Francisco, where they 
reported considerable interest 
from Arms eyeing joint-venture 
marketing of AFL in the UJ5. 


BY GEOFFREY CHARLISH AND LORNE BARLING 

THERE ARE moves afoot in ■■ ■ 

the UK to modify centrally v 

Individual consumers’ use of \f 

electricity by remote control in 

order to smooth out demand 

over the 24-hour period. The 

user would In turn be offered 

associated tariff and other 

benefits. I 

Three systems are under 
investigation. One, called Radio I «ww t I 

Teleswitch, will use the BBC's I recover | 

Radio Four long wave trans- 1 i 

milter to address virtually any I 

consumer in the country via a * 

special receiver in the meter _ — 

cupboard. mwoulator 

Another, called Mainsborne, 
will also allow data to be sent 

from consumer to supplier over 

the matins network itself while ~ 

the third (CALMS, credit and • 535S — ► 

load management system) 

achieves similar results over an I 

automatically dialled telephone l 

connection. 

The two-way systems allow 
meters to be read remotely and 
customers to pay their bills over 
the wires. 

All this arises because the 

world's public utilities have a Outline of the “ meter cuphoa 
problem in common: the section demodulates the digit* 

demand for their products and deals with both stored switcl 
services can be several times area lx 

greater at say, eight in the 

morning than at three. So in (phase modulation) in an “ on- 
uie small hours, billions of off" fashion to produce binary 
pounds worth Df expensive tele- zeroes and noughts. The 
phone, electric generation and amplitude modulated Radio 
other equipment lies idle or is Four programme material is 
under utilised because the plant left unimpaired; the normal 
has to be sized, or made avail- listener bears nothing while the 
able, to match peak demand. special Radio Teleswitch 

Selective tariffs are a partial receiver detects only the 
answer and particularly suit digital data. 

T ersy ^ch sequence of data con- 
^ at J ught J can tains one of 16 area board 
heat used at identifiers, a code to indicate 
other tunes. which group of receivers is to 

be addressed, and a message 
that determines which of the 
four switches controlling the 
customer's appliances is to be 
operated, and for how long. 

The switches will control 



Outline of the "meter cupboard" radio receiver for Radio Teleswitch. A sensitive superhet 
section demodulates the digital signals (Inaudible to ordinary listeners) and a microprocessor 
deals with both stored switching programs and also immediate commands from the local 
area board for reduction of the consumer’s load 


Restrained 

Whether the consumer can be 
restrained from using elec- 
tricity at peak hours so that the 
supplier does not have to own 
so many generators (or switch 
in less cost effective, older 
ones) is rather a different 
matter. 

There are parts of the world 
(for example. 0.75m consumers 
in the U-S.) where the supply 
body has for some time been 
able to disconnect heating and 
air conditioning loads at its 
own discretion. ; 

Public reaction to that kind 
of thing has still to be tested 
on the UK. That is why the 
three trials are being con- 
ducted, technical and opera- 
tional aspects being assessed at 
the same time. 

The Electricity Council, the 
Central Electricity Generating 
Board, various area boards, the 
BBC. and two manufacturers— 
GEC Measurements and 
Sangaroo Schlumberger— are 
working together to deploy 
some 3,000 Radio Teleswitch 
receivers across Britain by the 
eod of the year. 

Each of the area boards pap 
ticipating will send its con- 
sumer time switching pro- 
grammes or its immediate 
instructions over land lines to 
a coding computer and then on 
to the Droitwich Radio Four 
transmitter. 

There, the digit stream Is 
impressed on to the 200kHz 
transmission by slightly modify- 
ing the carrier waveform 


IN THE CITY 

International Exhibition & Conference 


14-26 May 1983 The Barbican Centre London 


The Stack Exchange is sponsoring this first 
ever international event to encourage a better 
.UTHtefstanding of how computer and com- 
munications technology can improve the 
competitive edge of the financial markets in 
thedty. 

The conference, with its associated exhibi- 
tion, wilt be of equal value to those In banking 
and insurance as well as to those concerned 
with international money and foreign ex- 
change. commodities, futures and general 
securities. 

Two concurrent streams will encompass all 
the key topics. In the ‘Management Implica- 
tions' stream, consideration will be given to 
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trate how technology can best be harnessed 
to the organisation. Distinguished speakers 
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Patrick Mitford-Slade, 

Deputy Chairman, The Stock Exchange. 
Charles McQuade, 

President, Securities Industry Automation 
Corp, New York. 

Michael Knowles. 

Director. Mercantile House 

HoWtngs. s-gg» 


.Vs* 


The other stream entitled ’Systems Strategy' 
will be more specific and of direct value to 
senior administrators and technical manage- 
ment. Chairmen and speakers here will 
include: 

George Hayter, 

Director ol Technical Services, 

The Stock Exchange. 

Adrian Norman, 

IT Unit British Government Cabinet Office. 
Matthew Devlin, 

Vce President, Electronic Banking, 

Citibank NA. 

The exhibition comprises displays Irom vir- 
tually all the leading computer and special- 
ised communications systems suppliers and 
illustrates the many ways in which information 
technology is benefiting all segments of the 
financial market-place. 

For conference information clip your business 
card to this advertisement and return to: 


Ontfrie Conferences Ltd.. Argyle House. 
Northwood Hills. HA6 ITS. Middlesex, UK. 
Phone: Northwood (09274) 28211 

-r -jwlnl'l phone: 44-9274 28211 

Telex: 923498 


specific types of circuit on the 
customer's premises. For 
example, immersion heaters or 
freezers might be turned off for 
15 minutes or so without in- 
convenience. In general, area 
boards might interrupt 
supplies to appliances chosen 
by customers for short periods. 


‘Lopping’ 


Applied to say. 10,000 con- 
sumers, this will result In 
" lopping " of the demand peak, 
obviating the need to connect 
extra generating plant In re- 
turn, tiie supplier would offer 
a lower tariff on circuits so 
affected. 


One of the other circuits 
would take the place of the 
present two tariff time switch, 
giving the user cheaper power 
for storage beating at off-peak 
times. Another could be a 
“ guaranteed continuous ” cir- 
cuit so that even in times of 
industrial dispute for example, 
hospitals, kidney machines and 
other /ital equipment might be 
kept going. 

The system would also allow 
the ultmate sanction against 
those vn o have not paid their 
bills — or in cases of hardship 
perhaps allow a restricted 
supply. 

CALMS, which originated in 
the South Eastern Electricity 


Board, allows the same kind of 
control but in addition provides 
a touch button display panel 
enabling consumers to see their 
hills to date and even pay them 
(wben electronic funds transfer 
via bank accounts becomes 
available). 

The transactions would take 
place over the consumer's tele- 
phone line to the supplier's 
computer and the meter would 
be remotely read over the same 
connection. Some 300 homes in 
thet Midlands and the South 
East are taking part in the trial. 

Mainsborne (Technology 
Page. Nov 10 1982). is the 
subject of a Milton Keynes and 
London experiment (1.000 
units) and uses the mains 
cabling back to substations for 
two way data transmission. 

Viable 

Mike Simpson, chief engineer 1 
of GEC Measurements' meter 
division at Stone, Stafford, is 
convinced that Radio Teleswitch 
is the viable starting point for 
these new ideas. 

He points out that no special , 
transmission equipment is 
needed and that the whole coun- 
try can be addressed by a single 
BBC transmitter. The consumer 
unit is self-contained and no 
si gnall ing connection is needed 
either to phone or supply net- 
works. 

“ The other systems " says 
Simpson, •• are highly experi- 
mental. We are taking the 
step-by-step approach and can 
add the other facilities later.” 

Certainly GEC seems to have 
recognised the supply industry’s 
immediate need— to lop peaks 
and troughs— with a system that 
can be quickly implemented. 

Whether this is the correct 
approach or whether equipment 
designed now should accommo- 
date future two-way data 
requirements, remains to be 
seen. 
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Semiconductors 

New Intel 
fast 

memory 

By Louise Kehoe 
INTEL CORPORATION pol- 
ished up its slightly tarnished 
image as the technology 
leader in semiconductor 
devices yesterday with the 
introduction of a trend set- 
ting new memory chip. 

The U.S. company des- 
cribed a 64K dynamic ram 
that is Taster, and consumes 
a lot less power than any of 
its competitors, at the Inter- 
national Solid State Circuits 
Conference in New York 
Intel uses a new process tech- 
nology— CHMOS III— to fabri- 
cate the chip. CHMOS is the 
most advanced complementary 
metal oxide semiconductor 
technology in the world. It 
provides, for the first time, 
the miniature scale of regu- 
lar MOS chips combined with 
greater reduced power con- 
sumption. 

The Intel 46K dynamic ram 
Is the first to be bnilt in 
CMOS. "This will be the way 
of the future in high perform- 
ance memory chips,” predicted 
Industry expert Mr Richard 
Foss. 

Intel most still put some 
final loaches on the CMOS 
dynamic ram design before it 
can go into production, hut 
the company is expected to 
introduce the product later 
this year. That will still 
ensure Intel of a "first place" 
for its CMOS ram, beating 
Japanese competitors to the 
post. 
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ALTHOUGH WORK HAS RESUMED 
PLEASE SAVE WATER FOR A FEW MORE DAYS. 

Qf Everything is being done to restore 

& the water services to normal as fast as 

I 1 possible. But, as you are aware, there is 

I a lot to be done. 

1 ^ I We very much appreciate all the 

WM help you've given us so far. And regret 

the inconvenience you've been put to. 
But please, carry on taking all the precautions 
you've been taking just for a little while longer. 

The more you help by taking the strain off the 
water system, the quicker existing faults can be 
repaired and everyone can have a normal water 

supply l — ^ — | 

So, use as little water as possible. 

If you've been told to boil water by your 

local water supplier, carry on doing so. ; / 

\bu will be informed the moment 
all this becomes unnecessary. 

TAKE CARE 

TAKE CARE OF WATER AND HOW YOU U SE IT 

Issued by the National Water Council on behalf of the water industry. 
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Price, ui Fro 23 Netr arjUnq March 2 
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Gar. Sebag Cap Fd B*« 
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Archway Unit TsL Mgs. Ltd.(aXc) 
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Archway Growth fund 6 -Oh 

Puces Tea 24 Herr ub iky Woch 3 
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Ark or i urn Fd Fro 22 11228 


I i ^ 
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ESSma. 
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Do Gtr Pacific Acc 
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Do T nrare F und 
3n Wldwtdr Tst 

£ 1-4 lit Fd Acc 

i Income 


548 

58 41 

109 3 

1175 

El 3 
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Confederation Funds Mgt. Ltd. (a) 
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4a Buddersfary. London EC4N 880 01-248 4984 
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North American 
Canadian Eirmpl ■ 

Canadian T rost 
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RKMrg 

Gilt Trust . 
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Crescent Unit Tst Mngrs. Ltd. (aXg) 
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Baring Brothers A Co. Ltd 
8 BisJunngjle. CC2N4AE 

*Jratfgn Trust 1354 0' 368 n I 4 DO Gres American 

Do Accum 1 494 4 570 3 I 4 00 Oek Capnal 

Nert -wb An Mar 1 'bl 12 noon- Cry. Hlpi Dm 

Bishopsgate Progressive MgmL Co. KSSST' 

5l0Ck El change Lonrten EC2N H13 01 5886280 Oes Tokyo 
B IPe Prog Feb 15 
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e gale im Frb 23 
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BncSltMII Feb 73 

K nit. r«y Feb 24 
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765 
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Discretionary Unit Fond Managers 
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Far EJM Tsl Acs >55 2 59 Jj >041 OH 
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Lloyd's Life Uni) Tst. Mnnrs. Lid. 
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James Finlay Unit Trust Mngt Ltd. Heaagnn Servwes Ltd. 

10- 14, West Nile Street, Glasgow 001 204 1)21 4 Gi Si Helens. London CC3P SEP 
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01 *28 80* I fi 


Prices oo Fro 23 Neil oramg Mwch 1 

Frandingtan Unit MgL Ltd. (a) 

01*28 5181 ‘9-Eurooean 
-OM 0 47 '9‘ Far East 
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Amer A Gen 
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Am Faround 
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Prart Tnnt Managtn Ltd. (>KlXi) 
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Pelican Units Admin. Ltd. (gXi) 
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Robert Fraser Trust MgL Ltd. 
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HK Unit Trad Managers Ltd. (a) 
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Malliidiall Limited 

3o &r*r* e'*s So London WIK5DA 01 -499 6634 
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N C America Ilia. I r 224 7 
NC Amenta ■ Aui r 237 6 
NC SiruMerCosl .1880 


Mid&uid Bank Group U.T. Mngro. Ui Rowan Unit Trust Mngt (a) 
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'Acoun Units 
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111? LbC imJAGenFd (16b4 171 £3 ! 0 70 
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Financial Times Conferences 


The programme for 1983 includes the following conferences:— 

THE EUROMARKETS IN 1983 
London, S & 9 March. 19S3 

THE OITLOOK FOR WORLD GRAINS 
London. 22 & 23 March, 1983 

VENTURE CAPITAL 
Edinburgh. 21 & 22 April, 1983 

THE OUTLOOK FOR MOTOR COMPONENTS 
Geneva. 1 & 2 June, 1983 

This conference will i-oincide with SITEV S3 — (he Lemh imernauonal exhibition for the suppliers 
of the vehicle industry. w 

Details nf the conference programmes and regtstratnm pnnvtiures am Pc obtained from: 

The Financial Times Limited 

Conference Organisation Tet* n« 

M rosier House. Arthur Street t*lxw* Survive ? 

InndnnFriROATf TewU 27347 FTCONF G 

LofMOfir.L^Ky/VA . Cables: FINCONF LONDON 


LONDON TRADED OPTIONS 
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PUTS 





1 . 

Option 

April 

July 

Oct. 

April 

July 

Oct. 

BP -USP 308i 

260 

52 







» . II 

280 

34 







■8 » 

300 

20 

30 

40 

20 

24 

30 

ft ■■ 

330 

8 

14 

22 

42 

46 

50 



2 

7 


66 

70 


CGF -U5P 504. 

890 

117 

187 



m 


' »• M 

42D 

87 

97 



IWkM 


• > 

460 

56 

67 





• • •> 

500 

28 

4S 

55 

34 

Kl 


>• «• 


15 

26 

34 

65 

74 

75 1 



6 

15 

IB 

107 

112 

117 

CTO USP 87> 

70 

BO 

19 

10 

21 

13 

23 

16 


2 

4 

m 

.. 

90 

4 

61g 

Bf S 

HI 

9 

10 

CUAiUSP 134i 
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mgr* 

m 


Kl 



• ■ •• 

ISO 


Kl 


M 

10 


• • 



mfm 


■rf] 

171- 


•r 


1 


99 

Kl 

37 

38 


CEC 
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IBO 

197 

1 26 

16 

32 

38 

2 

6 

1 B 


I* ll 

200 

217 

220 

237 

240 


20 

12 

7 

27 , 
17 

24 

42 

17 

29 



VK 

260 

1H3 

■n 

- 

62 

62 
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2 

_ 



Hi 




260 
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— 




K 





81 

86 
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61 

67 
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35 , 

43 

48 

5 
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17 1 
8 ! 

27 
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S3 

21 
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35 

20 
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24 

41 

ICI ' 
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94 
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74 

82 







1 

44 
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•• •> 

390 
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24 

10 

4 

36 

22 

10 

04 

30 

16 

12 

34 

62 

16 

36 

64 
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62 
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43 

49 
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24 

14 

5 

33 

22 

12 

n 
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13 

33 

10 

IB 

38 

14 

21 

41 

MAS 

• USP 200- 

160 

44 







;; 

iea 

200 

22a 

240 

25 

15 

6 

2k< 

n 


H 


B 

19 

28 
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8HL(U8P41B| 


CALLS 


PUTS 



Apr. 

Jut. 

OCt. 

Apr. 

Jill. 

Oct. ] 

580 

58 



• _ 

• _ 


- I 

390 

30 

86 

46 

9 

14 

18 E 

420 

14 

24 

34 

28 

32 

34 | 

460 

3 

9 

16 

. 60 

62 

64 1 


CALLS 


PUTS 


Option 


BBL'UBP 451. 


IMP 1U3P 112) 


LMO <USP S47i 


LNR (USP 82) 


P»0 iU8P 124' 


May 


360 

3BO 

420 

460 


90 
1 00 
110 
120 
130 


240 

260 

980 

500 

330 

360 

390 


80 

90 

100 


RCL<USP446> 


HTZ i USP WJj 


VRF ' LISPS 113 


100 

110 

120 

130 

140 

160 


460 

500. 

560 

600 

650 


300 

■420 

460 

600 

550 


75 

40 

as 

14 


Aug. 


26 

16 

•ll 

6 

3 


82 

22 

14 

6 

5 

2 

2 


B 

4 

Ha 


26 

16 

11 

■a 

2»s 

1 

"sr 

10 

a 

n e 

l 


120 

90 

60 

35 

16 


80 

SO 

30 

18 


15 

9 

4 i a 


42. 

30 

IB 

12 

6 


10 

6ig 

31* 


27 
18 
. 14 
7 


Nov. 


42 

27 


4S 

37 

as 


13 

8 

41. 


-17 

11 


35 

20 

10 

a 


94 

67 

44 

26 


50 - 

55 — 

60 55 

70 2 

80 a 

90 26 

XOO 18 

110 Ifcia 

120 ‘Bl! 

130 6 

140 3 In 

Feb. 24 Tbta) Contract* 1.748 


371j 
29 
21 i s 
IBla 
12 
8>* 
S>s 


47 

30 


35 

35 


May Aug. 


- 2 

9 

22 

55 


1 1- 

1 

5 

11 

18 


15 

27 

40 

60 

87 

U7 

147 


3 

10 

IB 


. 2 

4 

6 

13 

18 

38 


-7 

15 

27 

58 


5*3 

13 

20 


25 

32 

45 

67- 

97 


NOV. 


37 

70 


-9 

■14 

.22 


30 

40 

52 


5 

11 

20 


3 

5 

11 

17 


28 

W 

107 

137 

207 


V 

10 

30 

62 


CaWta 1.029 


'2 

5 

9 

13 

19 

28ls 


37 

67 

107 

157 


20 

40 

60 


3lg 
7 -. 

12 . 
17 
22 
aoia 
Puta 719 


7 

12 

22 


14 

21 


45 

75 


47 

75 



FINANCIAL TIMES 

operates a subscription hand delivery service in the business centres of the following majorities 

_ .... 

*”*■■» Y ™ PASB - Hlg n | - BII| n™Mi-SMi ^^^^'^Mwrora-sniaMiiiM snmsw-ttiiiTB-TiiMRro-iiiiittHr^ 

For informadon contact: G. T. Darner, 6000F)iiikfutt am Main. W. Cenn^ny ■ 
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INTERNATIONAL COMPANIES and FINANCE 


Republic of Tunisia 

Tunisian National Ports Authority 

INTERNATIONAL 
COMPETITIVE TENDER FOR 
THE EXTENSION OF 
THE BIZERTA OIL TERMINAL 

NOTICE OF INVITATION 
TO PREQUALIFY 


The Tunisian National Ports Authority 
intends implementing the construction of a 
new terminal for importing crude oil in 
150,000 DWT tankers at the port of Bizerta. 
The works, whose financing has been applied 
for to the Kuwait Fund, will be the subject 
of international competitive tendering, for 
which there will be a prequalification of 
• interested firms. 

Firms wishing to be prequalified should sub- 
mit their request by registered letter before 
31 March 1983 at 12 noon, to Monsieur le 
President Directeur General of the Tunisian 
National Ports Authority, Batiment Adminis- 
tratif. Port de la Goulette, Tunisia. 

To be valid, requests for prequalification 
must comply with the prequalification docu- 
ments, which can be obtained from the Tech- 
nical Direction of the Tunisian National Ports 
Authority. 


New Issues 


February 24, 1983 


Federal 

Farm Credit Banks 
Consolidated 
Systemwide Bonds 


8.55% $1,728,000,000 

CUSIP NO. 31331 1 JF 0 DUE SEPTEMBER 1, 1983 

8.70% $1,062,000,000 

CUSIP NO. 31331 1JK 9 DUE DECEMBER 1. 1983 
Interest on the above issues payable at maturity 


10.125% $615,000,000 

SERIES H-1987 

CUSIP NO. 31331 1 KF 8 DUE SEPTEMBER 1, 1987 
Interest on the above issue payable September 1, 1983, and semiannually thereafter 


Dated March 1, 1983 


Price 100% 


The Bonds are the secured joint and several obligations of 
The Thirty-seven Farm Credit Banks and are issued under the authority 
of the Farm Credit Act of 1971 . The Bonds are not Government obligations 
and are not guaranteed by the Government 

Bonds are Available in Beak-Entry Form Only. 


Farm Credit Banks 

Fiscal Agency 

90 William Street, New York, N.Y. 10038 ^1 I I ^ 

Peter J. Carney 

Fiscal Agent N 

This announcement appears as a matter ol record only: 


Credit Suisse floats I ft international bond service 


$100m Eurobond 
with 10%% coupon 

BY MARY ANN SIEGHART IN LONDON 


CREDIT SUTSSE-First Boston had 
a field day in the Eurodollar bond 
market yesterday, lead-managing 
three different issue s. Th e Swiss 
bank which co-owns CSFB, came to 
the market on its own account late 
in the day with a SI 00m, seven-year 
offering, priced at par with a cou- 
pon of 10K per cent The co- 
management team has not yet been 
finalised. 

In the morning, CSFB brought 
the Export Development Corpora- 
tion of Canada to the market with a 
SlOOm issue, priced at par. carrying 
a coupon of 10 per cent, and matur- 
ing in five years. Each bond carries 
a warrant with a life of six months 
to buy the additional bonds in the 
same series at par. 

The issue was reasonably well 
received, trading at a 1% per cent 
discount, with the warrants selling 
separately for around S14 each. The 
ex-warrant yield at that price is 
about 10% per cent 

CSFB's third issue was a 550m 
bond from the Finnish forest prod- 
ucts company. Ecso Gutzeit, guar- 
anteed by the Republic of Finland, 
It has a maturity of seven years 
with a call option after five with a 
coupon of II'/- per cent 


WEEKLY U.S. BOND YIELDS (%) 


Feb. 23 Feb. 18 


CoufMiBe Corp. AAA 
Composite Carp. AA 



Source. Standard S Poor's 


Interim dividend cut 
by Protea Holdings 

BY OUR JOHANNESBURG CORRESPONDENT 


PROTEA HOLDINGS, the South 
African chemicals, consumer prod- 
ucts, electrical goods, laboratory 
equipment, instrumentation and 
protective clothing conglomerate, 
was hit by depressed business con- 
ditions in all of its trading areas in 
the six months to December. 

Turnover was R200m (Sl85m) 
against R202m for the same period 
in 1981 and R402m in the year to 
June 1982. First-half operating prof- 
its before interest and tax dropped 
to R17.7m from R23.6m in the first 


half of the 1981 financial year and 
compared with R46.9m for all of 
1981-82. 

Mr Aidan Beard, managing direc- 
tor, said the turnover figure repre- 
sented a decline in real terms but 
growth margins were maintained. 
He did not expect any improvement 
until after the business cycle had 
bottomed in the second half of 1983. 

There were no signs of trading 
improvements in those sectors of 
Pro tea's business which depressed 
results in the six months, he said. 


N. American Quarterlies 
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The list shows the 200 latest international bond issues far.which an adequate For 

further details of these or other bonds see the complete list of Eurobond prices published oa the second Monday 
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Secondary trading in the Euro- 
dollar market was much quieter 
fi-an on Wednesday, with prices 
easing off in the morning, but pick- 
ing up again in the afternoon to 
dose more-or-iess unchanged. 

Within continental Europe, mar- 
kets were sluggish, with no new is- 
sues in Switzerland and a DM 100 
issue in Germany from Eurofuna, 
the railway finance group. This 
eight-year bond is priced at par, and 
was tr ading yesterday at a discount 
of about I K per cent The lead man- 
ager is Deutsche Bank. 

In the Yankee market, the World 
Bank announced a two-tranche deal 
led by First Boston of New York. 
Both are nonmailable and priced at 
pan the first is worth 5250m, with a 
coupon of HP’s and a five-year matu- 
rity. and the second will raise 
SI 50m on a coupon of 10.9 per cent 
over 10 years. 

Two prices were finalised yester- 
day. In the Eurodollar market the 
SlOOm. five-year, 11^ per cent issue 
from Skandinaviska Enskilda 
Banken is priced at par, and in ! 
Switzerland. Generate Ocriden- 
tale’s SwFr 50m bond maturing in 
1991. will cany a coupon of 0% per 
ent at a price of 100. 
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U.S. $450,000,000 

Chemical New York N.Y. 

(Incorporated with limited liability in the Netherlands Antilles) 

Serial Zero Coupon Guaranteed Notes Due 1984-2003 

Unconditionally guaranteed by 

Chemical New York Corporation 

(Incorporated in Delaware) 


Credit Suisse First Boston Limited 
Deutsche Bank Aktiengesellschaft 
Swiss Bank Corporation International 

Limited 


Chemical Bank International Limited 

Kleinwort, Benson Limited 
Yamaichi International (Europe) 
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US $50,000,000 

GTE Finance N.V. QCQ 


Floating Rate Notes Due 1987 
Convertible into 1 0% Bonds Due 1 992 

In accordance with the terms and conditions of the 
Notes, notice is. hereby given that for the Interest 
Period -commencing on February 28. 1883 the 
Notes will bear interest at the rate of W 
annum The interest payable on there levant 
Interest Payment Date, August 31, 1983 against 
Coupon No. 8 will be US$250.7Q and the Con- 
version Interest Amount will he US$1.39. per Nora 
converted . . 

Interest Determination Agent ^ 
ORION ROYAL BANK LIMITED . 
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London gold options 
trading to start 
next month. Page 35 


FAR EAST 

Budgetary 
relief for 


WALLSTREET 

Foundations 
of rally 
reinforced 

THE PROSPECT of further declines in 
U.S. interest rates - held out yesterday 
by Mr Paul Volcker, the Federal Re- 
serve chairman, as being within the 
bounds of the new target area for mone- 
tary growth - was the reinforcement 
which many stock investors had begun 
anxiously to seek as prices entered their 
third day on an. upward path. . 

'■ In tandem with this came an assess- 
ment from Mr Donald Regan at the 
Treasury that a .10 per cent cut in oil 
prices, roughly of the order which ap- 
pears to be in view,' would follow 
through as ah additional quarter to half- 
point expansion in gross national prod- 
uct. 

The immediate result was a carefree 
upward gallop which took the Dow 
Jones industrial , average through the 
1,100 harrier in mid-morning for only 
the third time, in trading which picked 
up markedly from recent days. 

After only the briefest of pauses in the 
afternoon, the' Dow gathered pace 
afresh to finish 24.87 up at 1,121.81 - an 


all-time peak and the first ever close 
above 1,100 - as a determined campaign 
of institutional buying took the blue 
chips to the fore. 

Volume surged too, to some 113m 
shares from the previous 84.1ra. but re- 
mained well below the record 149.35m 
attained on November 4. last year. Ad- 
vances led declines by about 1,150 to 400. 

IBM, the most widely held stock, once 
more crossed a psychological threshold 
of its own, holding at $100 through raid- 
session before extending its gains to $2% 
at $100%. 

Other notable gains were to be fo und 
in Eastman Kodak, up $1% at $90, 
Minnesota Mining, $3% at $79%; and 
Merck. £2% at 585. 

The return of some semblance of or- 
der among o3-producing nations helped 
the energy issues, where Exxon was $% 
stronger at $29% and Phillips Petroleum 
up a dollar at $30%. 

Somewhat greater inertia was en- 
countered in the credit markets, al- 
though a slight mark-up was evident al- 
most from the outset Many investors 
appeared still to be holding to the side- 
lines. 

Federal funds exhibited a lower bias 
for much of the day, trading as low as 8% 
per cent at one point without interven- 
tion. This compared with an opening of 
8% and a Wednesday average of 8.49 per 
cent 

One element of assistance was a % 
drop in the repurchase agreement deal- 
er rate, used to finance Treasury securi- 
ties holdings, participants said. 

Predictions of an early half-point cut 
in the Fed’s discount rate to a trough of 


8 per cent - made by Mr Albert Wojmi- 
lower, chief economist at first Boston, 
at the American Bankers' Association 
meeting in Dallas - were not reflected in 
any major market shift. 

Dealers said the new Treasury 9% per 
cent notes due 1988 were in poor de- 
mand, dropping about an eighth in the 
morning from the previous evening's 
99.566 auction average to trade at 
around 99% s. 

Stocks in Toronto, slow the previous 
day to join the New York rally, hastened 
to catch up yesterday in busy trading 
which favoured all sectors but allowed a 
particular upward correction for the 
golds. Industrials had the edge on banks 
in Montreal. 

EUROPE 

Variable 
readiness of 
response 

WEST German and Swiss investors 
showed ihe readiest response yesterday 
to the fresh vigour on display in New 
York, a change which also brought a 
steadier tone to many other centres but 
failed to dispel nervousness in Italy and 
Spain. 

An active drive to establish new posi- 
tions in Frankfurt flew in the face of the 
unsettling influence of federal elections 
just over a week away, in buying which 
spread throughout the market 

Car makers, which along with the air- 
lines would be a chief beneficiary of the 
lower world oil prices, now seemingly in- 
evitable, led the way. 

But an indication of the breadth of the 
rally was the participation of the steel 
sector, beset in recent weeks by worries 
over the future of the companies ahead 
of the implementation of a proposed re- 
structuring for the industry. 

Klockner-Werke - which has had to is- 
sue recurrent assurances about its fi- 
nancial position, and again stressed yes- 
terday that its liquidity was improving - 
picked up DM 2.70 at DM 36. Thyssen at 
DM 71.60, was DM 2.80 stronger and 
Hoesch improved DM 1.70 to DM 38. 

Elsewhere, Commerzbank was DM 
2.70 ahead at DM 134.20, while its index 
for the market as a whole strengthened 
12.8 to a four-year high of 804.1. 

Domestic bonds were overshadowed, 
however, and the Bundesbank was able 
to sell only DM 4.9m in paper. Another 
dampener was the pending DM 1.6bn 10- 
year government issue, conditions of 
which were later set to yield 7.54 per 
cent 

Demand in Zurich centred on the 
banking sector, in the midst of a report- 
ing season for 1982 and generally faring 
well in earnings terms. Credit Suisse 
added SwFr 25 to SwFr 2,025 and Union 
Bank SwFr 10 to SwFr 34275, both ahead 
of results later which proved significant- 
ly better than those of the previous year. 

Stockholm bad the additional benefit 
of the Swedish Government’s decision to 
lift a price freeze imposed last October. 
The Jacobson and Ponsbach index 
surged a further 20.09 to 14279.00, and 
trading was described as hectic. 

Saab-Scania gained SKr 10 to 322 on 
its 33 per cent pre-tax earnings advance 
for last year, while Volvo added SKr 7 to 
SKr 234. Mining group Boliden, despite 
the handicaps of lower world metal 
prices, improved SKr 9 to SKr 394. 

Madrid investors had to come to 
terms with the state's move to expropri- 
ate a large part of the Rumasa group, 
trading in which was immediately sus- 
pended. 

Among the holdings affected are 18 
small banks, and the majors on the ex- 
change yesterday reacted idiosyncratic- 
ally. Bilbao advanced Pta 6 to Pta 216 
but Hispano shed Pta 1 at Pta 220, with 
most of the rest unchanged. Dealers said 
institutional buying had kept the set- 
back within reasonable limits. 

A growing public sector deficit, with 
the consequent spectre of asset taxes, 
alarmed Milan. Selling affected banks, 
where Commercial was L470 off at 
L35.990, and industrials, showing a L55 
loss for flat at L24295. 

Treasury hills and certificates evoked 
some interest in a thin credit market. 

Paris, Brussels anti Amsterdam all 
finished steady in quiet dealings, not- 
able only for resilience in the oil sector. 
Elf-Aquitaine advanced FFr 5.10 to FFr 
117.10, Betrofina held at BFr 4,680 and 
Royal Dutch unproved FI 1.70 to FI 95.30. 

SOUTH AFRICA 

Slide extended 

AN EXTENSION of the golds’ sharp re- 
cent losses set in again towards the 
close in Johannesburg as it became 
clear that the bullion price was not yet 
in shape to make a sustained recovery. 

Heavyweight Hartebeest fell R3.50 to 
R84.50 while mining financials showed a 
40 cent decline for Anglo-American at 
R20. 

Of the industrials, SA Breweries 
dropped 25 cents to R725. AE & Cl in 
chemicals was 30 cents lower at R8.80 
after reporting a 13 per cent 1982 earn- 
ings setback. 


Hong Kong 

A BUDGET statement the previous af- 
ternoon, which was devoid of a feared 
increase in corporate profits taxation, 
heartened Hong Kong yesterday, but 
Wall Street’s overnight resurgence was 
an additional impetus to stock prices 
there and in Japan, beginning partially 
to recover from a week of setbacks. 

Blue chips led the ways in both cases 
in lively trading. 

The Hang Seng index breached the 
1,000 level for the first time in nearly 
five months to close 38.14 stronger at 
1.030.95, or some 35 per cent above the 
level on which it began the year. Re- 
newed late demand standi ed the 
wounds inflicted by profit-taking as the 
indicator passed the symbolic barrier. 

Analysts noted a revival of buying in- 
terest by local investors, who in recent 
months have been distinctly less bullish 
than their overseas counterparts. 
Cheung Kong gained 70 cents to 
HKS10.60, Hutchison Whampoa and Jar- 
dine Matheson 50 cents apiece to 
HKS14.10 and HK$154H) respectively, 
and Swire Pacific A 40 cents to 
HK$12.30. 

Neither were the banks neglected. 
Hang Seng added HKS1.50 at HKS57.50, 
East Asia HKS1.75 at HK534.25, Wing 
Lung HK$2 at HKS51 and Hongkong 
Bank 25 cents at HKS920. 

The index dug in below 1.000 on Sep- 
tember 27 last year - the day Mrs Mar- 
garet Thatcher, the British Prime Minis- 
ter, arrived in the territory from Peking 
and gave rise to concern for the future 
beyond the expiry date of the New Terri- 
tories leases in 1997. 

Foreign buying reinforced the upturn 
in Tokyo, where the Nikkei-Dow Jones 
market average advanced 52.60 to 
7.98425 on volume of some 400m shares. 
A steadier yen against the U.S. dollar 
helped, too. 

Computer-makers, light electricals, 
drugs, precisions, and vehicles were all 


favoured. Sony added Y70 to Y3.120, Fu- 
jitsu Y17 to Y905 and Fuji Y70 to Y1.620. 

Honda, which moved ex-dividend, fin- 
ished at Y790 compared with the previ- 
ous Y851, while Toyota firmed Y7 to 
Y975. Elsewhere, Matsushita Electrical, 
which reported slightly higher earnings 
for last year, added Y50 at Y1.70. 

- But this time non-ferrous metals fell 
with the lower hard commodity values 
after having led the gains 

Government bond prices levelled off 
on a slightly higher plane in slow trad- 
ing. 

Speculatives were to the fore in Sin- 
gapore, by contrast, and the overall re- 
sult was not as impressive as in the oth- 
er two centres. The Straits Times indus- 
trial index improved 3.47 to 817.18. Inch- 
cape rose six cents to SS2.91 and Keppel 
Shipyard double that amount to SS4.20. 



AUSTRALIA 


Firmer bias 

FALLS among oil and gas stocks and 
gold-related mining issues were again 
frequent in Sydney, but a firmer tone 
emerged overall as foreign investors 
provided light buying support 

Industrials recovered somewhat pro- 
viding a 0.3 upward leaning for the All 
Ordinaries index at 495.7 while the All 
Resources indicator slipped a further 0.6 
to 378.7. 

Of the golds, GMK was 70 cents off at 
AS10.80 and Poseidon 40 cents at AS520. 
Elsewhere, CRA edged up 10 cents to 
AS6.26 but CSR lost the same amount at 
AS2.55. 

Brewery CUB impressed in Mel- 
bourne with a 15 cent rise to AS2.40. 


LONDON 

ICI proves 
a volatile 
ingredient 

ACUTE uncertainties surrounding world 
oil prices again restrained London in- 
vestment enthusiasm. Leading industri- 
als initially recovered from Wednesday's 
setback, thanks to Wall Street’s over- 
night upturn, but values laboured to 
hold the improvement awaiting the pre- 
liminary statement from Imperial 
Chemical Industries (ICI). 

The group's profits emerged E35m 
down on market estimates and the 
shares dropped sharply to 354p before 
rallying on demand said to encompass 
long-term investment support, partly on 
American account. The chairman’s opti- 
mism about future prospects furthered 
the stock's recovery to close only 2p 
down at 374p. 

Plessey's third-quarter results were a 
shade under expectations and its dose 
was 7p lower at 583p. 

Equity market sentiment was influ- 
enced the gyrations in ID. An after- 
noon rally in blue chips left the FT In- 
dustrial Ordinary index unchanged on 
the day at 63742. 

Slightly cheaper international money 
and a steadier pound against the dollar 
failed to attract institutional investors to 
government stocks. Smaller operators 
were active, however. In thin trading, 
longer-dated gilts rose % before the tone 
faltered on receipt of last month's trade 
returns. These disclosed a surprise defi- 
cit, compared with the large surpluses of 
recent months, and gilt-edged gains 
were pared after hours to % or less in 
most cases. 

A Financial Times report revealing 
that the Cyprus Government is prepar- 
ing a European human rights charge 
against Polly Peck for alleged exploita- 
tion of Greek Cypriot property prompted 
heavy selling of the fruit packing and 
trading group and Mr Asil Nadir's other 
two quoted concerns. 

Share information service. 
Pages 36-37 
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Zurich *474.50 *471-50 

PWs $472.01 . $476.53 

Mew York futures (Feb) $469.9 $46820 


Lares' High L am Prow 

CHICAGO 

IL9. Rramry Beads (CST) 

8% $100,000 32nds of 100% 

March 76-20 76-25 76-09 76-09 

tUB. Tre asu r y Bflta (MM) 

Sim points of 100% 

Match 92.18 92.23 92.11 92.09 

Ctrl Deposit (MM) 

Sim points of 100% 
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£1119.00 £1085.50 
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Japan Air Lilies has new position 
for Super Executive with 
better hearing, broader shoulders, 
wider experience, and 
offering generous benefits. 


*•: 'V 1 

- 
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From April. Japan Air Lines introduce a com- 
pletely unique class of travel on ail our B747& 

Our new Super Executive J* Class makes any 
executive really feel like a super executive. 

Because our exclusive *J‘ Class scats an 1 wider. 
So there's more shoulder room. There’s more silting 
room. There's more padding for a softer life (and 
deeper sleep). TTieres even a foot-rest and more space 
for luggage. 

All because. In the rather prestigious Super 
Executive cabin., we’ve removed 20% of the seals. 
(There are only 8 abrcasL) 

Think of it as 20° o more comfort, for a mere 5% 
premium’ o\er our Executive Class. 

Which has always been such a popular service. 






we re retaining it on bur Polar and Trans-Siberian 
routes. 

Making us the only airline to offer you the 
concerned serv ice and attention to detail for which 
JAL is renowned, in a choice of four classes: First. 
Super Executive ‘J’ Class. Executive *C Class, as well 
as Economy. 

New Super Executive *J* Class. All these luxurious 
extras? Can you have heard correctly? Well. yes. 
Because the Super Executive hears everything more 
dearly on the lati*st electronic headphones. 

Ihe longer the flight. 




tfie more me details matter. 


JAAAM J\U9 LOVES 


"t'uhjrrl in Inn 'mm HI jpi>Tm Jt. 
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NEW YORK STOCK EXCHANGE CLOSING PRICES 
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The Financial Times is proposing to publish a Surrey on Gold in Its issue of 14th April. 
The provisional editorial synopsis is set out below. 


1. 


2. 

3. 


Introduction The Gold market 4. 

prospects for Gold price movements 5. 

in the year ahead, etc. 6. 

Gold in the World Monetary System 7. 

Futures markets 8. 


London bullion brokers 

Production 

Demand 

Coins 

Mining shares 


Copy date April 5 

For further information and advertisement rates p lease contact: 

David Reed 

Financial Times, Bracken House 
10 Cannon Street, London EC4P 4BY 

Tel: 01-248 8000 ext. 3461 Telex: 885033 FEVTIM G 


35% 17% 
6% 3% 

44% M 

»0 5 

*7% 29% 

X 13% 
31 22% 

?% 

3l 23% 
21% 16% 
21% 15% 

24% 18% 

63 47% 

za% 16 
17% 6% 
Vh 41% 
17 - 

ii- 

49 
131, 8% 

17% 7% 
« “ 
18% 

X 

34 


Grortq 40 23 15 438 18 17% 17% 

Grtco 112549 79 21 20% 20% -% 

G*mC* 09 39 45% 45 45% 4 % 

Gcmn 120* 2Q 114 16% 16% 16%. 

GAO* 151*82 IX 18% 18% 18%. 

GAfflOi GOD 1£ IS 111 X% X X. 

GnBcTO 88 33 6 42 26% 26% 26% 4% 

GCmm sat 7 13 3079 31% 29% 30% 41% 

GCfevn pf£4 21 121 31 30% 31 41% 

GflOaa 114 IB 77% 17% 4% 

GnDyn .73 1 7 18 2174 43% 42% 43% 4 % 

GDyn pMX 43 22 u98% 85% 98% 43% 

Gone 34031 U 4550 u10B% 106% 108% 41% 

GnFdi 240 61 9 96639% 38% 39% 4J 

GOO. <0*22 50 21 18% 13% 18% -% 

GHMt * 4430 11 4X 14% M 14% 4 % 

GflHouS 20 1 Q 12 77 20 19% 18* 4% 

Grtrai £0 .8 19 2408 65% 64% 65% 41% 

GnMAs 154 3 8 11 1444 48 48% 48% 4 % 

GMot 240* 39 X 9130 ® 61% 62 4% 

CMC* p(3 75 K) 1 96% 36% 36% -V 

GMor pi 5 10 6 40% 47% 46 4% 

GNC 2* .7 34 80 34% 33% 34 4% 

GNC wi 1 ul7% 17% 17%. 

GPJ 14 833 7% 7% 7% -% 

Genfte C1X20M 592 63% ® 52% 41% 

Gfitafr <3 5% 5% 9% 4 % 

GnSgrt 10 38 11 547 44% 43% <3% -X 

GTF1 pll 30 12 zlffl 11% 11% 11% -% 

GTV» 150D46 41 38 33 32% 32% 

Grosso 2*7 5% 5% 5% 

GnRM 10 2 48 739 u*5% <3% 46% 42% 

Gcnst g £0 045 16% 17% 18 * % 

GrorfT l X 33 15 534 <2% 41% 42 + % 

GrfVc 60 2 2 SB 1619 26% X% 36% 41% 

20 30 “ 


GaPe p«22*7 6 
GzPw pf344 13 


13 

30% 


20 

"j 

21% 


36% 18 

21 13% 

39% 13% 

28% 
56 33% 

12% 8% 
11 4% 

Wj 17% 
20V 15% 
44* 29 
23% 9% 
15 " 

15 


GaPw 

GflPw 

GaPw 

Gbpw 

GaPw 

OsrDPd 

QartSc 

Geny 

Goer 

GteFn 

GOTH 

Gtaw 

Gwsw 

GkAW 

Qdtej 

SdVHF 

Gddcti 

Gercn 


pa 78 12 
ttZXTZ 
pCS2 12 
p!275 12 
PI7 72 13. 


30 30 + h 

103 28% 27% 271,. 

9 30% 30 30% 4% 

12 21% 20% 20% -% 

W 20% 20% 20% 4% 

23% 23%. 

601: 


|4 24 

27*0 61% eui. 

*1X539 <25 25% 25% 25% -% 

12 7 3B 165 17% 16% 17% *% 

2608 47 5 2H0 5P} 53% 55% +3 

PH2D80 3 15 15 

613 9% 8% 

•®2£ 161 20 13% 

230 &1 10 1908 MX 44% 

22 12 % 12 

£4 28 3 9S ~ 

U 8® 

713 ISA 15% 

158 4.5 2 468 3C% 33% 

pni285 188 33 — 


5% 

44% 


61% -% 


15 4% 

9 

19% + V 
44% 4% 

* “A 


7 

11% 


23% 12% 

1% 9-32 

35% 

a 

2% 


Goodyr 

1*0 45 9 

71T7 30% 

GcntaJ 

5831 7 

ITS 

18 

GouH 

1 72 *5 17 

562 

3> 

Grace 

280 59 6 

735 

<0% 

Gmj 

1 18 23 U 

248 

50% 

Grrozhr 


40 

12 

GSAlPc 


481 

w% 

GUJrJn 

xsza 10 

21 

2 8% 

GMm 

155*61 7 

9 


GtNoNk 

2*5 9 

139 

4<V 

GnvFki 

<01925 

2506 21% 

QWHsp 

n IS 

74 

10% 

GW> 

156 11.13 

4 

13% 

Greyh 

1 X 3 1 10 

29(6 23% 


4% 

15 

4 

54% 21 

2* 181, 


11% 

11% 

86% 


52% 3% 
35% 24% 
20% 9% 
251, 14% 
14% 11% 


Gray 

Grew 

frolgr 

GrowG 

Gmflty 

Gnj tiii 

Giwn 

Guwdl 

GKWm 

G41W 

OftV 

GJWi 

GdfRs 

Gum 

G3SHH 


wi 542 1% 

pH 75 11 zlX M 
11 412 4% 


321, 

29% 

17% 

35% 


11% 


18% 

43% 

20% 

& 


1% 

43 

4 


15%. 

5* 


+ 2 


♦1«4 
+ % 


3Gb 26 17 233 14% 13% 


1603321 SB 


5 a 


p£80 12 B £2% £2% 

M 1016 40 3 R 36% 

.75 32 11 4837u23% 20% 
pQ.87 28 5 u!3& 132% 

JH2S0 45 67 1)56 52% 

280 85 7 3441 33% 32% 

24 133 15* 15% 

pH X 87 6 19% Wj 

156 12 7 2924 13% 13% 


30% 4% 
18 t% 
X 

40% 41 
-% 

11% 

10% -% 
28% 4% 

18% 4% 

44 4 % 

20% -% 
10 

u% -% 

23% 4% 
IV 

44 

4% 4% 

M -% 

5% -i* 

221 ,. 

36% 

+1 ^ 
1W% 4181 
56 431, 

33 4% 

15%. 

16% -% 
13% +% 


12 Monft 
High Low 
37 29 

31% 27% 

X 27% 
29% 15% 

16% 7% 


a s 
21% 12% 
35% 23% 

41% 21 

38% 21% 

13% MM, 
*8% t3% 
36% KJ% 
24 12% 

38% 16% 

22 % 12 % 
41% 15% 

11 5% 

35% 33% 

51 20% 

20% 14% 

40% 18% 


Stock 

GHSU 

G*SU 

GBSL' 

GuHM 

Gdran 


HUW 

vjHfU 

HkJlW 

HaflFB 

rtabm 

HwreP 

HnlS 

HteVl 

Hnam 


P. Sh 

Dm YU E 10b High (a* 
DM 40 13 *170 Ii37% ST.J 

013X13 X 29% 29% 
pr* <0 13. 0 33% 33% 

13248 10 5S 28% 27% 

60 J7 S3 117 16% 16% 


Hm 

HjtB-J 


Hrown 

HzrrBk 

King 

Hones 

H*SM 

HartH 


H-H 

a 

ra 

*184 97 8 
17054 15 
1 60 48 B 
104 53 11 
1478 11 
104a 11 

140 0 
60 30 X 
40 20 
I 50 B 
7616» 

2X72 8 
88 1728 
1206210 
1X359 

126 U 
1X11 11 
3938 


-H 

31 13% «% 

™ 3 " 


10 

in a 


ttg* 
Osh Pm 
OudkOdH 

371, 41% 

29% 

33% 

271, -% 
««% 


♦ h 


a 


41% 28% 

30% 10% 



» 8% 
3T% 14% 

34% 13 

22% 17% 
19 8% 


MSAror 

HWatt 


HalyS 

HmC 


Horizon 

HoroC 

HOMflR 

HougM 

HCUFU 

H0USM 


Hcuind 

HouNG 

HauOR 


Hdly 

HughTI 

Huron 

Mm 

HuntCh 




IFow 


45 ... 
wo 

116 13% 

43 T7% «% 
QB 25% 24:, 
197 21 “ 

X 20% 

109 20 
29 41% 4P, 
141 9 8% 

17 30% 30% 

1923 <61% 50% 
152 19% 18% 
S r% 35% 
W6 38% 38% 
» 155 15% 

74 3tf 32h 
37. 9V 9% 
2» uS8% 541, 
425 20% X 
234 14% M% 
3350 X X 
115 u42% 41% 
881 99% X 
15 X% 36% 
S80 95% 25% 

1682 20% 19% 

1 5% 5% 

1022 u31% 31 
GDI ui3% 12% 
a ulS% 10 
159 51 50% 

X 7% 7 

3056 86% 04% 

73 24% 23% 

132 TO% 10% 
236 10% 9% 

» 40 40 

196 4S% 44% 

1003 32% 33% 
3*33 37% 96% 

242 39% X 
X 8% 8% 

1273 56% 55% 

100 29 27% 

300 3* 33% 

170* 96% 84% 

40 28% 20% 

X 19% 18% 

387 10% 10 

7000 42% 41% 

67 23% 27% 

07 40% 36% 

315 20 «% 

1240 22% 22% 

9 33% 33% 

o a » 

1939 10% 19% 

3*2 35% 

95 17% 

xU 9% 

122 17% 16% 

46 18% 18% 

10 10 
M0 12% 

5038 19 
1520 32% 31% 

IS 21% 21% 
78 19 18% 

334645% 43% 

21 20% 20% 


213 <0% 40% 

18 60% 00 
3*6 9 6% 

Ml 17% 17% 

529 19% 18% 
6 82% 81% 
341 30% 30% 

S 19% 18% 

2756 23 £2% 

*350 18 17% 

2100019% 19% 

*200 X X 
2300 32% 32% 
« 44% <3% 

305 12% 11% 

“» a 


4% 4% 

18% 18* 

30% 31% 

E% 3 J% +* 
34 3<%-% 

13 

17 -V 
. 55 <-% 

+ ! i 

20. 

,5i -T? 

tk. 

60% -% 
»% +% 
35% -1% 
38% +% 

I 


+ % 
+ % 


56% 

20% 

«%. 

2*% 

42k 

ft 

25% 

20 . 

5% 

31% 

12% 

>8% 

51 

a. 

a 

IQ 
40 . 

<5% -% 
32% * % 
- + V 

- V 

4? 
4 % 

-V 


♦ % 

3 * 

42 

-V 

-% 

-% 

+ % 

ti 

ti 

+% 

+% 


ft 

5? 


97% 

i 

4t 

2Sf 

3 

22% 

S> 


-% 
+ % 
-% 

-V 

41 

*1 


X 

17 

0% 


*7% 

12% 

«% 


St 


+ % 
“% 

Sf * 

17 
«% 

18 

a . 

ft ti 

i » 

20% 





+ % 
+ % 


28% 

22% 

ft 

103 . 

. . a 

477 47 46 46% 4 X 

S u»% 32% 32% ' 4 % 
£4 43 2* 8 12% 12 12 -% 

50 1 7 105* 29% -81% '28% .4 % 

lb 4.4 X M6 23% 22% 22b -it 

pj 1.25 37 2 34 33% - » . - 

33 ul% , 1% 1% *.r- 

11 ® 38% 37% 37% 4% 

pQTO96 78 d32% 31% 3i% 

295« 14 16 275 21% 1», 21% 1-2% 

2.)0a 11. 17 18% 18% 18% +% 

288 *5 11 135 Ba 63% 63% 4% 

pi 7 75 5£ X 137% 137% 137% 41% 


7b 


34% 21% 

a% 32% 



34% 17% 

27% 21% 

a 4% 
38% 
61% 63% 


34 14% 

42% 13% 

21% 7% 

11% 7% 

35 
X 


karoPS 


*coCp 

b«^k 


7 SB ' 51% S +% 

8 39% 35% 39% +% 

6 54% 53% 54% +1 

3® 27% 28% 27% 4% 

X 21% 20% 21 -% 

100 33 11 237 47 40 47 4% 

119 12% 13% 12% 4-% 

22 16% 16 16%. 

*400 18% IB 18% + % 

02 U17 10% 18% 4 % 

83 23% 23% 23% 4% 

*400 20% 20% 20% 

X 23% 23% 23%. 

178 27% 27 27% 4 % 

9® 13% 12% 12% -% 

651 43% 43% 

227 ®% 55% 


1.74 It. 7 
p(22B 12 
17811 0 
248 10.0 
P‘231 11. 
248 11 8 
292 II. 8 
341916 
352 895 

pM 68e3 0 


St 


-8% 


22 % 
22 
50% 
4«. 
ao 

16% 12% 
X 28% 
35% 22 


51% 32% 

17% 
61% 21% 
26% 11% 
a% 18% 
29 16 

33% 19 


6% 3% 

60% 29% 

15% 

ft 

15 

22 % 12 % 
47 13% 

m, 10% 

19% 11% 

28% 22% 
35% 28% 
38 29% 

56% 2*lj 
14% 7% 
20V »% 

32 
27 
13 
34 
18% 

IS 


JKrf 

Jeflpa 

JwC 

j*»c 

J«C 

J«C 

JnC 


J-J-J 

144 48 49 78 30% X 30% -% 

40 10 13 XI 41% 40% 41% 41% 

.12 S 11 157 ®2 - - “ 

Vila 11 408 10 

168567 219 30% 

pi 4 14 *130 38% 


pi 938 15 
p!812 15. 
pin SO M 


*100 54 
2350 57 
2210 98 



JM4C 


Jonrun 

JohnCn 

MrC 

JvVgi 

Jargro 

Jostan 

JoyMg 


P‘218 

14. 


3 

w% 

15% 

16% 

- V 

248 

66 

6 

108 

44% 

43% 

44% 

+ V 

(# 



5 

31 

31 

31 

+ % 

1 

22 

W6 

17 

218 

3989 

% 

a. 

e% 

46% 

♦ % 
+ V 

ISO 

3£ 

11 

M4 

043 

41% 

42% 

+ % 

P‘2 

38 


3 

usev 

S 

si 

♦1 

80 25 

B 

890 

24% 

M 

a*V 

+ V 

1 

® 

35 

3£ 

U 

U 

1 

418 


25% 

§ 

+ % 
4*% 

1406B 

B 

201 

84% 

2* 

a* 

-% 


«% 

71 

27% 


l 9 ' 

31% 


17% 

19% 

7% 

20 % 

a 

ft 


25% 8% 
12% 4% 

32% »% 
2T% K 
14% 9% 
“ 16% 
34% 22% 

25% 15% 


17 
43 
42 
28% 
80% 56% 

51% 27% 

20% 0% 


25% 

18% 


15 

H% 


901, 

12 % 0 % 
47% 25% 

14% g% 
40 25 

9V 6 


31% 19% 
13% 5% 


4% 

a 

17% 8% 


KOI 

KLM 

Kiwi 

KHarAI 

KH 

xasce 

KMC 

«»s 

KwwM 

Kaneb 

KCiyPL 

KCPL 

KCPL 

KCSou 

KCSO 

K8RGE 

KmMi 

KroPLI 

Kaiym 

K«y 

KaulBr 

Kjuf 

Ketar 

Ko* wd 

Krow 

K«in* 

KytM 

KroQI 

KwG 

KarrMe 

Kqpslm 

•odd* 

Kid 

K4 

r«3oe 

nnoa 

Kngnm 

Kogtr 

Koknor 

Kcwora 

Konpr 

Kiwi*- 

Krogw 

m*n 

Kwcor 

Kywr 


LNHo 

LFE 

IFE 

LLCCo 

LLCOp 

LIV 


K-K 
95* 9 11 

137 18 
£0 32 
BEpM 75 83 
60 2 4 10 
pii 07 as 

129 

28 17 10 
10*59 8 
31811 7 
pM X 12. 
pH 50 12 
ra 17 i6 
pl >81 
sail 7 

1 48b 55 0 
25695 8 
8 

0114047 
2« 13 
(K1XBE 
X 16 12 
160 59 9 
£034 0 
5 

72 25 72 
228 11 8 
.44 31 14 
pll 70 7 9 
1.10 37 8 
*.4010 30 
1.1037 7 
pfl «50 
pIC *69 
P‘16436 
420 62 0 
92 1.9 IS 
1 40 &7173 
X 1422 

so 4 a 

(4 10 12 

97 

188 5 3 7 
80*69 10 
2» 6 28 
X 28 


-K 

in 6 s% 

KE G0% 59, 

4637 27% 26% 
4005 u1S% 10 
3 u73 75 

149 24% 24% 

™ s m 

736 38i, 37% 
3 10% 16% 

630 17% 17 

1*8 20% 20% 
*10 X X 

150 361, 26% 

2*3 54% 53 

*700 12% 12% 
316 X IS* 

70 27% 27 

612 27 
65 12 

3 31 

746 ulS% 17 
5 17 “ 


26% 
H% 
30% 

ft 

44 Ul$, 19% 
33« 87% 27 

89 23% 23% 

3*2 4% 4% 

895 X% 28% 
13* 21% 21% 
381 14% M 
10 2t% 21% 

1311 X 29% 
M8 S5% 2*% 
1HHuW% 77% 

6 u68 65 

»8 u66 64% 

IB u45% 44 
614 £0% 67% 

<01 40% 471, 

Bl fS. 20% 
778 8*% 23% 
1513 17% ib% 
1 80 8fi 

70 12 11% 

1000 35% 35% 
38 13% 13% 

26 37% 37% 

48 7% .7% 

L-L-L 

nUk 12. TO IX 27% 

63 20* 13 
P t S058 5 «% 

10 3% 

-* “7% 


17 


26 

1»» 

l 


23m 14% M% 


38 -1% 

2% -% 

S* +, « 

3%- 

7% -% 

14% +% 


12 

•Wo8 

ir 

s' 

5% 

23% 

a. 

37% 

92 

27 


IP* . SHA- 
t LTV 
ti. LQMS . 
UeOra 

1*064* 


Iron . 


nv 

B% 

ft ijH# 

S Lro« 
C% LraW 
41% 23%. L*w»T> 
42 22% 

ff-MSf 

9% - tv* 

10 111, U*ran 

20 n 

40% 34% UK* 
20% P| Iwrt 
13% 9%. Lwed 
43% 19% LvrtSt 
50% 20% Lw»WF 
38% 13% LOF 

54% 38% LOF 
17% M7, L*5*yCQ 
41% 21% Iran* 

85% 45V Lit 
Z8% s% Hug. 
BOV w» Unett 
15% 15% L8«#l 

02% X JJBon 
» MV Uton 

62% 43% MM 

38% TSV LOOM 
MO 80% ' LOW* 
45% 20% LowPn 
34% 18% LoraUl 

32 t£«. LoCter 

18 13% ULCO 
39%’" 30%' LL 
341, 36% LI 
971* 78 LL 
Bl%--«j Lit - 
es% so U. 

28V 24% UL 

25% U. 

X LL 
tO fil LL 
20% 15% IL 
81% 15% LL 
47 24% LongOr 

48% 23 Loral 
M% % UQTOl 
31% Tib ULTOB 
31% 13% UP*o 

22% 1S% LauoGs 

40% 22% Li 
37% 19% 

22% M% 

32% 20% 

19 12% 

14% 8%. 


LubM 

\A 


WACOM 

MCA 

MB 

MQMQr 

MOMCR 


UGMH 

MBLI 


Ml 
40 
32% 

12% 6% 

«% 9i 
10% .5 
18V 11% 

24V 12V 
20V 11% 

24% M% 

»V 7% 

» i? 

«% 7% 

17V «% 

12% 8V 
38% 12% MroCro 
4S 38 
MV 91 


Macy 
M MCI 


HMC 

Mar* 

Mantr 

UrabM 


MdOv 


63% 48% 

M% 4% 

34 12 

33% 30% MAPCO 
4 -IV Itercdt 
28 13% 

53V 2*1* 

MV 0% 

20 % 11 % 

61% 32 
. 29% 

47% 22% 

80 -18% 

31% 21 
32% 13% 

B0 17% 

IS 11% 

<% »% 

22% 17% 

ft s 

31% 11% 

a 9 . 

X 3 
44% - 23 
26%' MV 

IS St 

21% 17 
08% 38% 

MV 


•: ft Ur; ' 

On. W E. JUBaSA taw 

pH ••• 1*% 

- •a -.m . a8 w% - 
. mo XL 6 I .-.JBk. «V- 
23. '•8% 4% 

' 4HMU W'4B% fi% 

a'5T>il 2U -MV 14% 

. - n-A » w ■ ia, i* 

1X439 «B134% 0<V 

(822527 -1 : '■*% 04% 

xTOlStt 48- 20 20%- 

1X39 If 89-,. 31- : 36% 
1»3t 'Si 

8B2S10 2>£ 27% 

4*} IV 1% 
a • i - . i»« ev 
2- 14a 14. IS «V 14V 

an o ' MV x 

18031 1* . at 48 

7- *5 fT 27% 

BII8S H. O . 

185 4 313 tsarOB. sn, 

1 70 33 XI u5l% <0% 

*13031 31.'. 30% 

of* 75 09-. M% 

72431*- « 16 % 16 % 

Xii tB .XO 89% 50% 
SON 43 11 fflSWV gi 

■ K 9 

. 3*10 50*. 47%. 47 - 

fgii. s»s 2? 

a 

• -30 i*2S 30 35% 

■ ia 7 9 :« uUI m.. 

' 18407 13 CT <3% 43% 

3014 92 « TOT 3K B% 

aw wv -aov- 
20212 8 »3»f «% 
s2£»39 : & 

<W0 33 3J 

i a « 

8503. St-’ 00%. 
*790 63% 63. 
XT 29b 26% 

w »v 
a 3«% mv 

S3 81% 81 

5 16% -H% 

a 2iv si 

10*27 M 851 381, 37% 
8017 19 492 46% 45% 

MAO 22 » N - 8% 
139 1! 9*0 25% 24% 

80128 4*6 27% 2*% 

2X11 10 882 21% 31% 
1X309 H 39% 39% 

. 52 1 6 38 » 33V 32% 

1® 57 IS 7T3B 19% 18% 

• 481538 48 33 .. 30, 

1 18 62 n 804 -18% 

403048 X OV B 

M-M-M 

.16 .0 41 r»4 29V 38% 

8 a 23 « . 957 30V 37% 
.4 X 12 H 169 39% X 
.44 27 V 739 12% 11% 
pi <4 49 M «% B% 
2b 20 18 1507 W% TB% 
1W9 12V tt%‘ 

B K8r 3 32b 22 b 

70b 23 U £04 2C% 33% 

8 120 19 15 ' 713 86% 04% 

' 42S » - S190 U*1 40 

325611 .119 21 SO%- 

-48 20 19 513 MV £9% 

■ 78 29 M 04 26% 26% 

25 av 17% 15% 
'20b 22 5 47 13% 13% 

£228 & M&.-im W% 
86 10 W 34* 35% 34% 

304 745 1895 41% 40% 

pH2fe72 8* 98, M 


Dfi 3 IS 
pC*3&£L 
pq 575-93 
pilS 72 19. 
p«830a 
fFV350 11 

pm*2S-a 
pfT33lt3 
PQ9.B012 
pff*49 U 
MCeAZfi. 


21% 4% 

OMi 4< 


moh pant 57 

aptaiM 


2Sf 

MHc 


MM 

MajDS 


MeOm 

MeOr 

McDr 

MdM 

WOni . 

MeOnD ‘ 

McOEfl' 


81 45% " MaGrM 

39% 17% Ht*« 

19% tt% McNal 

72 13% Mood 

50% 39% Uro pM2tt&5 

5S 35 Mat pS28O04 


140 SOS n 25% 2t% 
64 1 2 44 729 53% X 
or* an » -is% 
pn2083" a n » 

a s;n 6» sc% so, 

220 52 HI 414. 42b 41% 
1X48 M 708 4Q% 40% 
24 a .27 as ca a 
#6*20 W 308 m32% 31% 
A -44 16 17 1183 30% 89% 
1112228 -21* 45% 44% 

1780 II 12 370 »% 19, 

441 3% 3% 

256 11 . 22 u2ft 28% 

.tan; *s n% n% 

82. 9 U. 409 50% 48% 
■3022* ■ 18*1 13% 13% 

wt 200 10% 0% 

M280 91- 70 31% 

1® 37 11 494 49 
b 44 17 .*t 11*5 
. 9 11*10% 
tAsaoi-r, trrr 
pun n: aar 

■1190*4.01- M89 

i ra'ii d 4663 
1*2 295 873 
- 244 U 547 

279 2719 

* 

’ SOSO 

1<9. 



86% +3% 
49V *h 

45% ♦% 

. 80% VIV 

« 34% 23% 2*% -% 

S 18% 18% 18%. 

S3* 20V 33% 30% 4 % 

1 SI $1 51 -0% 

3 52% 61% 53% -2 


1X56 6 

86* 

21V* 

20% 

21% 

+ % 

21% 

13 

MooTOc 

' ■ 

161 

>02 

81 % 

2i% 

2X74 38 

13 

»% 

M% 

3b 

*b 

56% 

33% 

Madow- 

64 1316 

565 

X% 

*8%- 

60% 

X 3-2 17 

122 

w% 

19 

19 

-V 

46% 

27% 

Mdkw 

244 686 

270 

«% 

42% 

«% 

144 3 4 14 

13661u101% 99% 

101 

42V 

76% 

41% 

Mrodta 

218 31 d 

333 

70% 

89% 

88V 

10*4.015 

1185 2SL 

2*» 


41% 

U2 

68*1 

MarcSi 

2X2 0.11 

6b 

<1123% »l 

«3% 


1567 6% 

8% 

Sb 

-V 

»% 

1BI, 

Moil* 

120*47 

256 

271, 

27 

27% 

wt 

701 

3% 

3b 

M* 


09 

•4 

Morck 

2X33 15 

1086 B5% 

83% 

85 

P» 

ra 

>«v 

M% 

4% 


32% 

52% 

Mamoi 

. 22210 


91 

901, 

90% 

P 1 313. 

62 

2* 

«tO% 


-% 

71% 

21 

Manly 

14*20 M 

7544 U7S 

70% 

73% 

260 66 M 

701 

U*0 

ja% 

*1 

+ % 

2% 

1% 

taw 

h 

0185 2% 

2 

2 

150*527 

290 

30% 

29V 

30% 

+ % 

13% 

» 

MomP 

n B 

30» HR 

TO. 

w% 

240 42 21 

3120 U57% 

55% 

b/% 


27 

17 


206*81 

467 

25% 

25 

P5% 


115 

14 

3 


+ % 


TV 

Wrox 

£1*50 a 

55 

10% 

KB, 

10% 

22B8£7 

2030 32% 

S1V 


+ V 

7% 

3 

«|Haata 


TX 

4% 

4 

4% 

P«J 4 75 

a 

9S% 

53% 

a%. 


305 

MZV 

Maura 

7 18 8* 

45 

363 

3« 

383 


% 

-V 

+2% 


68% 41% 

8V 
15 
11V 
19% 

ft 
«% 
12V 
11V 
19V 

ft 
«% 


15% 

X 

a 

a 

a 

30% 

40% 

25% 

81 
25% 

10 % » 
38% 15% 
10 % 10 % 
20 15% 

1«. 
26% 
30% 12% 

29 19% 

g 
8% 
16% 

ft 


ME 

IknFd 

MhGn 

McfaER 

MMM 

MdCTol 

MdCT 


kUSUl 

MWh 


p8L12 14. 
71.31 

pan 12 

1349-7 9 
p«67li 
180788 
POOS 71 
216876 
1.70 11 7 


*200 X 

r £ 

s ft 

15S 23V 
2 29 

2U 29 
15% 


417 

X X 
3V 3% 

17 ’ 17 . 

13V WV -% 
34% 24% 

S3 23% + % 
89 . 29 4% 

24V 34% 4% 

«%»%+% 


MWL 


T40 8 2170 143 17% 17 

18053 12 X 28), » 3% 4% 

1X3314 625 87% 39, 

» 8324 13 IX 23% 21% 

3X41 15 3305 90 70% 

WB T 189 25% 23% 

21 IS M% 

<79 37% 3» 

» 14V 14% 

6 19% nv 

2 X 10% 

« 32% 01% 

2540 23% 32% 

5886 27V 85% 

» ®V «% 


27 

27% 

ft 

*6% 

a 


a 

rav 


a 

5W| 

ft 


| 
27% 
115 48% 

38% 84% 

rsb 9% 

nv 8% 

ft 4 

28% 13 


MkoCp 

*0 27 38 

MWlta 

• 12710 

MoPS* 

1 t2b7.6 5 

MoP? 

pH 44 EL 

MOPS 

pr£6l 13 

MoPS 

pMT3 13 . 

Mat 

- 

MM 

2748 

Mobfti 


ModCpt 

V 

Mohow 


MabfcSt 

17 

MAP 

9031 7 

Mono* 

TO 36 12 

Mooogr 

831814 

MQBBBd 

*4£11J 

MnflXJ 

224 83 7 

MonPw 

28810 7 

MonSt 

1.80* 11. 

MONT 

£3*"71 9 

MooraC 

244 13 

MoraM 

10*42® 

Mom 

.72 9 13 

Momb 

370 84 7 

MoiKnd 

1.32 4A 5 

Monos 

XII 18 

Morion 

1X27 6 

Mom* 

IX 14 24 

HFid 

2X70 6 

MUnfrd 

50a 267 


ns 15% 19% 

701 17% 18% 

35 uZBj a% 
<6 22% 22% 
51 49 48% 


5X 

» 1?V W% 


% 2^ 


ft 

X 4-3% 

av 

15 .4% 

37% +1% 
MV +V 
U% '+ V 
90 4% 

32% +1% 
BV * V 
an, ♦% 
8% +% 
14 +% 

15% t% 
17 *■% 

3B% -V 
22% *\ 

ffi -% 

ft V% 

17 -% 


1713 68% 
1® 29% 

ftft 


HM 
Mown 
MwpnC 
MurpO 
MuiyO 

10% MutOm 
6% 


M 

13% 

28% 

S' 

?■ 

«v 

n% 

ft 

ft 




61 87 

us mw 

pi £0 88 1 alii 

31 U% 

UUB H 21% 

1 43 0 1868 M% 

1806414 no £2% 

1-44*11- 53 13% J3% 

1® «U% 14% 

N-N-N 

208 8£ S 304 30% 29% 

37 4*« GO <8 
HM 15 27 18% 18% 
145 7 1M9EV 2« 
2*J2* u cu m nfi, 
158 8 -16X17% W/ 
*M 2307 3% 1% 

228977 '2233 34% 3? 

(433097 - *TO a - - 59 

*1.12 305? 1138-31% 30% 

JM 3/4600 2H Kh - 

an»2»a 105 A 

iu* *' ?s* g 

ft 

St 


pflGOU 1 «s% 

»£jain uo 17% 

BJOSSia 270 cs 

pn-Kia 5 18% 

18 03 X 

3-1097 6 9 33% 

1A8&7S 43Q 2S% 

*!* 7% 


+1 
a*v +i 
u% ♦% 

98% +1V 
29V + V 
19% -V 

ta. :> 

37 +1% 

1W, +V 

in, +% 

st ii 
st *" 
a 

ao%. 

«% *Hi 

18% 

% A 

ft ^ 

31% + V 

■to,'.. . 

3Kb 

11 *• V 

30, 4 V 
-1% 

a « 


5* 


19, 


NMn* 

MPrw 

HSTO4 

M9ri# 

NSam. 

MSB 

NaU 

Natan, 

Natre 


N»9* 

LT-- *H 

Ww 

NMK 


■1 Jb 3.7 9 . 88 S% 


s»: 

“ 8 
32% 

siaoian wo »i S 

.*SBS H 

M 4 13 27 '38% 2b 

204886 

SfiZf 1 * *ioo ts . -ft; 

HI* U. £ H w% 

« .11 51135, S- 

nt.78 it. y |» 


■w 


fi 
» 
* 3 , 

10% f»V 
♦% 
14% -V 
19% 4% 
22% 4 V 

a 4% 

38%.. 

V ■ + V 

S‘n 

i?V'-. w% -.ai -% 


Continued on Page ^3 





■ ;f . ** 


Financial Times Friday February. 25 1983 0 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12M«rt 

lam Sw* 
in A MV 
*b* ?% MCR> = 

A 1 M - 
e 1% MnCr 
21% 0% «n«0 

22k *cww 

S B) «»* 
i 

? j ss 
r jsu 

jiij 7% »** 

a 2% Mransa 

jw «• *5!» 

*% 0 m 
A* 3% MS- 
A »£» 
S, 3? MwW 

w» * yg 
«u a *oi® 

MR. Mi- «MM 

21* ^ y* 1 . 

U% 7% NM* 
it % ye 

n «• "*> 

% 1*18 MR 

40, 1J1, AmM 

9| «* «"■* 

3% *, MOp 

3, ft KMt 
an, a - *&* 
15% A AMI 
U 8 AMM 
« B AMaB 
0 «S MMBU 

a m ammjb 

«is fcnPdf 
73b 2b 

13b A Mae 

8% A w 

a 3*i AScff 
5 A AMM 
2% 1 *«I« 

Mb a*: amu* 
si% s% AIM 
3b AuotoE 
1B% Iff, Mn 
44% Mb ApOtt 
9 4% *ffaPl 

11% 4% Aiman 
11b B Am* 
Mb 5% Mum* 
21 6% Anew 

Mb 8b Am 

S ib Arttk 
1b A*CM 
7b 3b A*M - 
25 10 AJMsV 

7% 4 AuMT 


py 

Dm YM - 'E IDbHigb 


0>B» 
Dm Pm*. 
law Oasts Oom 


12 Mart 
High Low 


AAV •“ 
aicPUt 

32 2 7 8 

29 

17 

£ 

Mb 

•% 

Mb 

*% 

+ % 
t b 


% 

9** 

Branch 

Braun 

.grata 

jm 

_• a 

62 

3% 

2% 

3 . 


6b 

«b 

BroOn 

X 30 7 

acrwPt 

• 19 

2BS 

uG% 

6 

6b - 

+ % 

43 

26 

BraFA 

88 27 g 

«nwU 

40 21 W 

3 

IB 

19 

8 . 


*5% 

28% 

BmFB 

£8269 

Acrar 

. 6 

78 

2Bk 

20% 

20% 

-% 

4% 

3 

BruF 

[*40 11 


Ur 13 142 B 7b 8 

wi - 11 Z 8 2 

1042 8 2b 2b 2b 

■ to 4 2? ui icfib 25% an. + b 

X 12 0 83 17% 17 17b -b 

7 2ft a 2b 2* +b 

13517718 75 Sb 0b aft. -b 

11 76 8% 6 6 -b 

32 13 U 30' 21% 20b 21 + % 

■ 642214 15 ZBb 28% 28% — b 

7 300 B 8b 9 + b | 

802 14% 13b 13% -b 

.10* 727024 u13b 12 13b + «b 

764 49 S 15b Mb Mb -b ' 

20347 6 9, 9% 3k -b 

5 264 uno% iff, + b 

■ 30 156 l£2% 21 22% +1% 

4031 11 1 1% 12b 0b 

114 1 % 15*16 -1*16 

n 183 1b lb 1b + b 

83wr - 33 3-16 3-16 3-16 4-1-lE 

«9DK 43 41b *2b + 1b 

*0 4 » 29 28% 27% 27% -% 

W 2b Sb 2b I 

80 27 7 6 U30 2B% 30 + % 

' M 279 26b 25b 26b -Mb 

6 36 lib 10b 11 -% 

-93811 21 13% 13b 13b + % 

938 11 3 13b 13b Ob -b 1 

80 433 Mb 17b Mb -b 

a B 13 168 u3l\ 30b 30b -V 

3205811 12 84 53% 5* 4% 

U 178 6% 6b 8% 4 b 

82 28 9 2 12b 12b 12b -b 

3 30 5b Sb 5% -b 

18 5b 5% Sb. 

■ 2 42 3% 3b % + b 

• <i 18 a lb lb 1b -b 


B B a, 

pi 50 65 17 a 

40 28 12 6 14 


Ch'Ba 
don Pn*. 
Low tan Dow 

2 2b + b 

20b 2’b 4 % 

5b M. 

32b 32b -r b 

32b 33b * b 
3b 3b -b 
4b *b 4 b 
Sb 5% 4b 

13% 14 t % 


% 15*16 -1*16 

V !V +b 


B 2 42 3b 3b % 4 b 

'ft IB 28 lb lb 1b -b 

1711 8 4 40 99 21% IBb £8% -% 

72 38 25 37 l£1% 21b 21b +b 

124 5b 5 Sb 

nJB* 4 34 68 19 16 18% 4% 

87123 25 72 43% 41% 42$ 41b 

' * R, 4% Sb +b 

9 70 11% iMt 11 -% 

20 2114 115 9% 9% 8b -b 

54 17 12% 11% 11% -b 

g 40 » 18b 17 IBb 41% 

20 70 10% 10b 10% -b 

16 2 2 2 4 % 


28 13% 

lib 4% 


11b3 9-16 
52b 24b 
Mb 7% 

3 b T% 

5 2S 
25b 7b 

3b 

19% 11% 

35b 22b 

a i" 

3 ff* 

12b 7 


8b 1b 
Mb 8% 
35% o% 
36b 12% 

«b 10b 
21b 12% 
21% Sb 
«% 8 
19 12 

27b 17% 
7% S’ 
TSb A 
16% < 
Mb 8 
Bb 3% 
45b .26 
2B% 12b 

0* 10% 
8 3 


_ C-C 

ax g 

08 1ft- 6 10 

CMICp .OS* 5 

CRS 34 14 W 

CmWU 12 

ta**A 

CMffC 80 30 « 

108 10 11 
24 13 5 
g 

CdUw gfl5 

CanOec 36 

CM 
Cana 
Chmi 
C araO 
CasHaii 

CBMAI4 60 47110 

C*aFd 220 63 

Cam n 22 

CGkjCft 11 

Cowl 

CanM p09OT3 


CoroSc 166 o IE 

Catec 16 22 17 

CltaCM 80*67 9 


QvMA *20 64 20 

ChrMB 1 2D 

ChBv ' 1 60 10 41 

OiflD g 

CMh s .18 a 20 
CMC 74 4 7 

ClyGa* 1 47 10 

Omits 141*35 
CMC 25*3446 


Gterast 30* 17 12 

Qaong SB 53 10 


Ctvn*i g 40 
Contefl £0 18 12 
CornA pfl 62 IZ 
Comae 


-C 

1 10b 

we ui2 
137 9% 

0 3*% 

161 11% 

1 3b 

38 21 

12 M% 

9 t3i> 

as 8% 

32 60b 
108 lib 

43 3% 

61 25 

66 8 
160 U14 
M 14% 

13 u3Sb 

23 15b 
57 u13% 

5 1b 
zt» 78b 
70 10% 
S3 7b 

10 12b 
1167 Sb 
26 13b 
190 32% 

11 32% 

4 15% 

33 19b 
66 21b 
68 18 
333 u22% 

2 29% 

7 7% 


5* 3 4 46 7 7% 

0* 17 12 32 17% 
SB 58 10 19 15b 

16 M 12 5 13% 

16 21 18 29 6 

40 6 42 

6018 >2 33 27% 

62 12 10 13b 

134 7% 


10b 10b + b 

lib 12 + % 

9% 8% -% 

23b 23% -b 
10 % 11 . 

M. 3b 
20b 20b -% 

10% 10b 

13 Ob 4% 
8% 6b 4% 
50 SO -b 

11 1>b +b 
2b 2% -b 
3b *i- 

2*b 2*% -b 
Sb 9 *h 
Ob 13% 41 

Mb Mb 
35 3S -b 
» 15 . 

13b 13b + b 
lb lb 

a a . 

«J% Wb 4 b 
7b 7b -b 

12 12 -b 

a. % "A 

31% 5% 4 b 
31b 32% 4% 

15% 15% 4? 

19% »b 
21 21% 4 b 

IS. 15% -% 
16b 21b 45 

25% 25% 

7b 7% 4% 

16b 17b -Mb 

15% 15% 4% 

13% T3b 4 b 
7b 7b -b 

41% 42 . 

26% 27% 4% 
13% «b +b 


Low Sack 
«■ Domd 
16b Dcsst 
3 DesgnJ 
10% DMCp 
7% Doan 
22 DM 
15-16 ffOCW 

?% [>aco 

1-0 DomeP 
11% Donw 
10 OnGK 

a sx 

S Draw 
Cm* 
IBb Duran 

7 Dim* 
% Dim* 
13 Die*! 
7% DuTsi 
6% D|i4em 
10b Dm* 


n 

Dn 1M E 
n 94 
*1*050 7 


S < 

16 1 5 11 
30D25 13 
a 3* 

5 


07*93 
SB 36 8 
*0a3b 12 
25* 198 
70 * 7 20 


Sb 

100* H«6 
319 Wb 
5 27% 

s a 

r a 

* 3% 

3* 3% 

2757 31-16 
2 IB 
401 11 
107 12% 
119 Bb 

r % 

7 33% 

5 3% 

141 b 
2 19% 

G 11% 
1075 13% 
10 14b 


Dig* 
Ob** Pm. 
Law Osoto Qeu 
10 % 10 % 

27% Z7b 4 % 
4% 4% 4% 

94 24 

1?b «b * b 
52% S?% -b 

3% 3b -b 
3b 3b -b 

215-16 3 4l-K 

13 18 * % 

10b 10b -b 

11% 19 -% 

B 8% 4% 

4b Ab 
17b 17b -b 

32b ^ 4% 

b b 

S% 19% + b 
11% 11% -b 

12% 12% -b 

M% 1Ab ♦% 


4% EAC 40 

S% GECO a 

10% EatnCo 60 

7% EDO ■ 32 
1% BAudD 

IS BcAin 1.40 

2% a*cSa 


E-E-E 

379 B7 
25 a 
51 B9 1 
1 1 » 114 
105 

73 3? a 
SB 


11b W% 
11b n% 
11b Hb 
30b 29b 
3% 3b 


10b -% 
11 % -% 
11b 4 % 

30b 4 b 
Sb -% 
19b 4 b 
*b ~h 


a isb 

71% iff, 
13% 71, 

» 13b 

93 
*% 1% 
15b 11 

40b Mi 
10% 4 

*2% 23b 

6b 3 

Ub 111 

ft ¥ 


18% 11 HUG 

8% 4% Hampp 

45% 20% Hw« 

5»j 2 Harney 

22% 5% Hasbro 

20, iff, HaalnB 

7 3% HswblA 

13b 5% HBhCn 

11% 5 HOC 

9% 6% HaMM 


P7 

Dm W I 
w 

1 m 52 13 
1.4064 6 
32 26 6 
60 16 12 


7 

56 1 4 M 
a 6 
172 42 10 

a 

16 

6051 a 
72 31 U 


H-H 

00 32 M 
57166 6 
140 33 6 

*a 12 11 

40*20 11 


4% 

Barer 

0 

743 

6 

7% 

7% 

*% 

B% 

2% 


6 

2b 

E rrCm 


10 

s% 

5b 

5% 

+ % 

11% 

s 

Henck 

■W 9 18 

x% 

EnUgl 


7 

3% 

3% 

3% 

+ % 

»b 


hetetr 


2% 

EnsAtei 

TO* 2G 15 

X 

4 

X. 

S% 


5b 

1% 

Hettor 


6k 

Engrfh 

□Gr B 

17 

TV 

K 

S 



2 

Itekrai 

3B 

2k 

Enrav 


15 

3 

3 

3 


7% 

*% 

HersnO 

SB 

2 

11-l6Erotn 

s 11 

,0 

tC% 

10% 

Wb 

4 % 

«% 

*% 

raGki c 


32% 

Fspey 

80 15 11 

IX 

uSff* 

571, 

93), 

+3% 

W« 

7 

NytW 

3b 33 

20 

Estfid 

SSBZbb 

J 

sn, 

27% 


-% 

3. 

2b 

Mnorf 

0* 34 » 

n. 

Ecdjv 

17b B 7 

73 

ao% 

»% 

20^ 

+ % 

22b 

11% 

Htaron 

.16 9 14 

6% 

EvrJB 

10 9 23 

5 


10% 

KJSj 

* % 


T% 

tk*mm 


6% 

EvrJA 

30 1922 

10 

iff? 

«J% 

’0% 

-% 

9% 

** 

HrtjCp 

24 27 K) 

5% 

EranO 

.108 1 2 22 

5 

8% 

S% 

B% 

-% 


«% 

Hun* 

1 39 11 


B 2% 

6 2b 
G 2% 
10% .6% 
8b 3b 
Bb 5% 

«b §1 
23% dk 
23b 13 

r b 

5% 2% 

6% 3% 

«b 7% 
«% 7% 

6 3% 

21 % «b 
12b 5% 
21% 7% 

9b 2% 
33% 10% 
M tt% 
«b 12% 
Wb 8 
8b 8% 
«b 2% 
Wb 9b 

70b 6% 


Ii 

AttCBI 


517 

3% 

3% 

3% 

+ b 

% 

4 

Gongx> 

20 28 19 

263 

U0 

7% 

7% 

-% 

3% 

ASM -- 

wi 

K 

“b 

6b 

X 

+ b 

8% 

4% 

CompO 

B 

153 

a, 

6% 

8% 


10 

Attrif 

2*1011 

41 

a 

*% 

-% 

44 

tt% 

CmpCn 

X 

IK 

30% 

38% 

-s 

4 

Auttr 

16 24 ,5 

21 

w. 

«% 

«% 

-% 

9% 

5% 

Conran 

3? 

72 

ulOb 

B% 

10% 

♦2% 

26 

AutoSw 

622419 

5 

39% 

X 

39% 

+ % 

5% 

3 

ConcdF 

M 

tt 

G 

4b 

G 

+ % 

*) 

AVEUC 

66399 

5 

St 

tt 

tt 

-% 

14% 

6% 

Ccntec 

Xt 27 

104 

13% 

13% 

«k 

♦ b 

tt 

Aw®®' 

12Tb 30 24 

26 

29% 

30% 

+ 1% 

6% 

*b 

Corrty 

7 

6 

8% 

6b 

8% 




B-B 

-B 





2Bj 

11% 

Coraff 

2A 

330 

T7% 

«b 

17 

-% 







7 

3% 

Ccnqsr 

37 

290 

6% 

5b 

B% 

+ % 

«% 

BOM 

17 4 a 

22 

«% 

«% 

42% 

+ 1% 

3% 

1% 

Con* 

Ml 

029 

3% 

2b 

3% 

+ % 

lb 

BRT • 


11 

3b 

3% 

3% 

+ % 

26 

11% 

CiPiudc 

60 25 22 

S 

2* 

23V 

24 

+ % 

2% 

BTK 


20 

5% 

5% 

5% 

+ % 

2E 

8 

Corany 

.40 10 13 

73 

2«% 

Z3U 

24% 

♦ % 

5b 

bhbv 


3 

ff. 

9 

9 

-b 

11% 

5% 

CoreOG 


147 

5% 

5% 

5% 

+ % 

5% 

BteM 

328 *3 

tt 

/% 

7% 

7% 

+ % 

19% 

B% 

ComMtt 

X 

06 

**k 

»% 

10% 

-% 

7% 

BMJU 

Ml 

171 

9 

«% 

% 

+ % 

8% 

2 

Crxadi 


358 

a 

Sb 

7% 

-b 

«% 

B«Fd 

5a ZL 

2 

22% 

22% 

+ % 

20% 

6% 

CoraLti 

(61.2 22 

90 

13% 

0V 

13% 

-% 

«% 

Bwwtr . 

000* 

20 


T% 

7% 

+ % 

«b 

5% 

CnCrd 

nlft 21 44 

337 

B% 

7% 

Sw 

*k 

Bb 

arasu 

40 40 

a 

6b 

6% 

Bb. 


I 

11-W 

i%Couik 

Oft <6 8 

6 

1% 

15-16 

-Ml 

2% 

Bwco 

.0 20 11 

9 

*b 

«% 

4% 



2% 

CraHnl 


17 

3% 

a 

3 

-% 

2b 

BwnEe 


67 

4% 

*% 

*% 

-% 


3% 

Qrfo 

.10b 15 10 

17 

5b 

6% 

6b 


2b 

6% 

tatfG 


79 

5% 

*b 

4% 

-% 

15% 

6% 

Crcnpl 


0 

14% 

w 

t<% 

4% 

Bauch 

431 54 Q 

161 

8% 


8 

-b 

33% 

20% 

Cross 

Si 10 42 15 

073 

27% 

26% 

26% 

-% 

Sb 

Bated 

60 19 

00 

*% 

4% 

4% 

-b 

»% 

11% 

CwnCP 

034 2 8 

52 

19 

18% 

Wb 

+ % 


1% EnSu 


3 FOJ 
10% FaDmd 
12b FwWC 
9k FeORl 


7% FtCom 
11% FiwytnB 
5% FtteftP 
18 FkcGE 
26b FUGE 
13% taH 
3% taCn 
5% FbCw> 


10 3% 3% 

i 6 18 0 18% 

Ml 6 31% 31 

’ 22 13 M% 14 

a % 11-18 

13 345 19% 19 

1 6 16 11 10% 
18 W 13% W 
i 11 43 10 98, 

11 15 21 20% 

10 30 26% 

i6 a is i«b 

a in ufi% 7% 

5 a u10% 9% 


2% +% a K), HomHr 

11% 8 HorrM 

15% 10 HouOTr 

3% + % 33% 17% HubefA 

iffi 4 % 3*1, 17 fkjMfi 

31% 46 25% H0M 

1* -U 11% 7% HuOGn 

11-16 -Mi 18% 12 KumM 

J9 -% Hb 5b ftmH 

11 4 % B%3 11-0Hutty g 

13b 

10 4% 


21 4 b 

28% -1 
15 +b 
S% 41% 
10 % 4 % 


34b 13 

25% 19% 

11% W 

15% 11% 

1H 


23i» a 
1 0 37 11 
116 38 11 
PQ0B4B 
30 2 7 6 
>3B22 16 
.12 13 15 


l-l- 

2SB 9 
255* 11 9 
n 16 
a 21 17 


Sb 

lDlbMgb Low 

10 6% 5% 

7 20% 20% 

» 1122 21% 

4 17% 12% 

75 37% 37% 

195 10% 9% 

134 33% 39% 

138 e m 
173 * 3% 

21 15% 151, 

11 36% 36% 

33 9% 9% 

6 41% 41% 

257 5 4% 

*1 «b *b 

8 11% 11% 

54 23% 22% 

2507 106 10% 

* a 24% 

-H 

a u0b tBb 
» 8% 8% 
13 43% CSb 
SO 3% Sb 
103 u84 22% 

5 80% 20% 

IK 5% 5 

272 12 11% 

1®. 9% 

25 9% «b 
« 7% 7? 

109 11 10% 

1M0 16% 15% 

45 5% 5 

12 3 2% 

in 6 a 
me 7 

1 8 9 

4 3% 3% 

124 17% 17% 

5 2% 2b 

15? 9* 8% 

23 2S% 25% 

263 27 25% 

a io% 9% 
1238 a 11% 
4 31b 31% 


Og*. 
Pott Pm. 
tan Dan 

s% 4 % 
20% 4% 
22 +% 
12 % -% 
37%. 

? -V 

12 -% 

4 -b 
15%. 

38% 4 % 

9% -b 

*1% 4 b 

5 4 % 

4% -% 

H% -b 
22 % -% 

a -v 


12 Untti 
H«h Um 
22% 11% 
iff. e% 

% ? 
S' % 

% & 
a. a 

«% S? 
10% 6 
3»i 2 

27 13% 


?t Sb 

saeh ta YU I I0D* High Low 

KngR 60 29 76 Z7 ?1 20% 

■Cray 1522 Bb 7% 

Kb Mg 229 11 6^ & 

OerVU i-ltti « 56 Ifc, 1#, 

Knogo 136 n 0 % ib% 

KogrC olU BOKO IQS 22% 22% 

L-L-L 

L0ag 06 1 SU9 11 3% 3% 

LMr s 24 12 1? 12i ui9b 0% 

Laftn a Si, sb 

L***S g 103 46 a 

Lnfmk 89 50 21% 21 


Dg* 
ta Prev 
Own One 
20% ♦ b 

7b +b 
Bi + b 
16b + b 

19b 4 b 

22% -b 


18% 4% 

8% 4 b 

Sb. 

24 41% 

20% 

5b- 

11b -b 
9% 4 b 

a a 

n 4% 
iSk 4% 

5 -b 
3 4% 

5% 4b 

a 41b 

9 4% 

3% 4% 

17% -b 
2% +b 
8k +b 
2Si 4b 

10b 4 % 

11% -% 
31b 4 b 


Bb 3 

l l> 

33% H% 
34% M% 
39% 12% 

Wb 7% 
0 7b 


15 7% 

S? 81 » 

37 7«b 

23% 0 
«% 2 
Z*b M% 


? 

155 
7 3 

167 17 

9 a 

.099183 2 

ii xa 

SB 

20 6 a 41 
1 *2 4 

.12 3 39 219 
15 3M 
M 401 
.10 7 64 120 
SB 23 II 18 


Ok 13% 
10 0 

l \ 

S 5 
11b 11% 
5% 5% 

5% 5% 

4% 4b 

32% 32b 
23b 23% 

a 33% 
*5% 15% 

Mb Mb 
W 13b 
8 % 8 % 


21% 7% 

«5 16% 

12% SI, 
3% 4 b W% «, 

1«* + V 21 12b 

S% 4 b U% Bb 
39% 4 1b 38b 21 

21% 4 % 33% 9% 

13% 5 21, 

ID 4 b 15b 5b 
3 * b 26% 12% 

27 4 % 9 3b 

5 * b Iff. 9% 

11b * % 

5% + b 

5% - % 'J** ’9 

4% 12b Bb 

37% 4 If H% 7% 

23% 4 b 10% 7% 

a 42 10% 7% 

15% 4 % 10% 7% 

14% 4% a 27% 

14 . 33% 25% 

8% 4 % 27% X 


Qi'g* 

P/ Sb Dbsb Pm 

Du YU E 100s High Low QuaeCkw 

pM25 19 £lD0 3Sb 35b 35b- 

67 M S% ff. 9% -b 

g 59 131, 13% 13% 4 % 

0-0-0 

5 0 71 20% 01; a . 

■ ia 2 » U -Wb *6 46 

24 1 9 9 7 12% 12% 12% 

GO 43 II 3 14% 14 M -% 

.40 2 2 7 ,14 18b 0% iff; -% 

JO 1 2 2* *50 17b 17 17 + % 

rtOG 33% 33b 33% 4 b 

130 22 & 27 26% 26% -l; 

2 3 3 3 . 

263 7% 7 7 -b 

6 GO 23 13 5 u26% 36% 26% - b 

a 48 B% 7% ff, * b 

a I * 19 1929 14% v> M% 

P-0 

1 50 12 12 17% 0b 12% - % 

137 19 7 111; 11% 111, ,1, 

1 a >2 5 10b 10 10b , b 

125 1] 0 10% 10 10 -b 

139 38 10% 10 10% 4 % 

13)12 10 10 9% 9% 

4 3* 13 ?9 331, 33 33% - b 

4 M 1] a 31% 311] 517, - % 


04 17% 17% 17% -b 2tt V 

5 2% 2b 2% +bir8 

15? 9 8% 8% 4b 7b 2 

263 27 26% 26b -% 27% l?% 

a 10% 8b 10% 4 b 43% us- 

1238 0 11% 11% -b ISk 6 

4 31b 31% 31b 4 b 9% 3b 

13 32, SOB) act 16k TK* 

1 42% 42b 42b + b BV 3% 

51 11% 11% 11% -% 50% 

16 17% 17% 17% -% 28% 

ss?s -a a. i 

i 2 1 

« X 29% 23% -% 12 S% 

6 23% 23% 23% 4% 0 6% 

43 7i, 7% 7i, -% 4% 1% 

0 13% 13% 13% -b 23% 12% 

a 4 4 * -% 9% ?% 


M-M-M 19% M 

9 41 13b 13% IX* -% T’b IS 

11 02 3b 3% 3b * % 21% 0 

40180 *256 S3 21% 22% -% 9b 7 

5 a 21b 21% 21% 4 % 0% W 

151 3% 3% 3% -% 16 13 

212 87 4 1 24% 24% 2»b 4 % W% 1? 

11 5 0 18b 0 Iff, 0 

485 11-0 % 11-16 19% M 

Oft 19 47 3% A 3% 4 % 16% 0 

P0J5 0 0 51% 2ll, 21% 4 % 19% W 

W 16% 16% 16% -% ff* K- 

21 7 B% 7 4 % 34b 11 

a 41 uMJL iiJi, 10% 4 % 38% 27 

.0 512(76 27 25% a -V 41 29 

* *3 130 41b 40% 41% + i *5 32 

TO 39 9 8 15% 15% 15% 4% 11% 4% 

14 BO SI, a% 9% * % MU, IB 

n16r II 13 1 13% 13% (3% 4 % 6 l 

47 7% 7% 7% -% -U] 2% 

KM 25 9 105 42% 47% 4T% 7% 2 

*06* 3M 7 23% 23% 33% -% 2D 13 

313 3 » V, 5% 5% -% 30V 12 

in 14 9 3 0% 16% 16% 6b 2% 

.171 24 21 71, 7b 7% 6>, 4b 

< 13 29 9 9. 7% 5% 

2617 74 11% 11% 11% +% 7% 1% 

18 13 10% 9% 10% 4 b » 17 

261 4% 4 4% 4 % 17% li- 


20 

PGEp«Y 

320 12 

58 

36% 

3% 

26% 

+ 1 

15b 

PGEpfW 

257 13 

13 

20% 

20% 

30% 

-% 

14% 

PGEpft 

232 13 

6 

«% 

16% 

18% 

+ % 

15b 

PGEpfT 

254 12 

5 

XV 

20% 

2&V 

+ % 

irf 

PCEpS 

262 13 

32 

21 

20b 

30b 

-% 

7 

PCEplH 

1 12 12 

10 

ff.’ 

9% 

9% 

+ % 

Mb 

PGCpW 

237 0. 

6 

19% 

19% 

19% 


13 

PGEpfP 

205 12 

M3 

16% 

16% 

W% 


ff% 

P&EpfO 

2 12. 

44 

1&b 

16% 

1S% 

+ % 

12% 

PGEpfM 

IX 13 

5 

is% 

15% 

tt% 

V % 

14 

PGEpft 

225 13 

1 

17b 

ff 1 * 

17b. 


»2% 

PGffWK 

204 is 

0 

ISb 

iff. 

>ff. 


MJ, 

PtXDU 

232 12 

3 

18b 


Iff. 


6b 

PGEpfl 

10912 

233 

9 

Sb 

Bb 

■k 

11% 

PGTrn 

8*523 

64 

15b 

iff. 

16% 

-% 


-% 

41 

Si 

Puli 

(*4 75 0 

TOD 39% 

39% 

39% 

T% 

+ i 

« 

32 

PacPLpf 

S 12 

2425 40>, 

39k 

*0% 

- b 

+ % 

11% 

4% 

P*ge 

0 

«6 

5% 

5% 

5b 

♦ % 

4- % 

W| 

16% 

PMCp 

aX a 27 

SOB 

u3B% 

an, 

39b 

♦ 1 

+ % 

6 

1 

Palmrf 

2 

21 

4% 

4% 

4% 

-b 

-% 

4% 

2% 

Panasi 


11 

3% 

3% 

3% 

-% 


7% 

2 

PanPk 


4 

4 

4 

4 


-% 

X 

13 

ParVOi 

60.349 

1 

ffV 

17% 

17% 


-% 

x% 

12% 

Partfl 

23 

48 

29% 

38% 

3 

* % 


9 

FtaRck 

40 21 12 

X 

19% 

19% 

«% 

17% 

0% 

RTPr 

1 X 10. 10 

47 

Wi 

15% 

15% -% 

A 

5% 

MdAra 

13% 

FUraJ 

841 3034 

11 

77% 

27% 

27% 

Sb 

3% 

tss 

12 25 

21 

*b 

4% 

4b 4% 

3% 

«% 

MM 

3% 

Fccara 

10 

a 

e% 

0% 

8% -% 

6% 

4% 

knpCh 

Ke 66 9 

1876 

5i 

5% 

5b 

11% 

A 

IMGIs 

5% 

Footau 


19 

7% 

7% 

7% 

2 

1-16 

1%teipep 

.13* 72 7 

2 

113-16 113-16 113-16 

22% 

18, 

TOV 

21% 

Foots 

pf 

1 

25% 

25% 

25% 4% 

3b 

i 

fenpind 


01 

2% 

2% 

2% 

45 

33 

MnP 

1i% 

FonalC 

10 5 

3 

u«*% 

19% 

19% 4% 

27 

16% 

YnpO* 

gi 40 

134 

23b 

22% 

23% +b 

9% 

4% 

UasnW 


lt- 7 3032 8% 8% 8% 4% 

B 9% 9% 9% 4% 

O a 4% 4% 4%. 

40 22 S 27 18% IB, 18% 

40 22 0 a 16% 16% 18%+% 

18 54 Z M% » 4% 

*52 3 20 102 39k 3*% 35% 4 % 


taiy 

ff K 

22 

3% 

3 

3 

-% 

BateCg 

.46111 8 

2 

4% 

4% 

4% 


BMP 

£0-52 10 

40 

11% 

«% 

11% 

r 

BigV 

* 40 2.1 0 

8 

19% 

19% 

19% 

4% 

Mia 

n tt 26 

45 

6 

5b 

3. 

+ % 

BtekMf 

16)61 0 

S7 

103% 

21% 

3% 

+2% 


15% W% OkCPB BO 54 6 

24% 16b CMC P pit SB 72 

21 5% QukR t 

0 9% CrysJO a 2378 

29% 11% Cube • 1 

a M% one* 3 7 

12% 5% CuaCn 

7% V Cun* 

W Mb Cypr pf 180 0 


30 54 S 45 15 M% MV +% 

32 73 6 24% 21% 24% 4% 

0 64 7 Sb 6b -b 

a237W TO 15% 1«V 15% 4% 
1 0 227 27% 26% 27% +1% 

* 7 31 23b 23% 23%. 

34 10% 10% 10b +% 

1341 1% 1% 1%. 

80 12. a 14% 14% Mb 4 b 


a 7n ns n% n% 

66 35 7 0 18% IB4 1B% +b 

41 Sb 3% 3b 

.601*0 It 32% 32b 32b +% 

*0523631 31% 30% 31 4b 

a 7 a a 37% 35% 37% +iv 

.15 1 1 72 14% 0% 14 4 % 

4047 7 IS ■«; 8% 8% 4% 

03 6 S. 6 -% 

3Gb 1 9 15 523 19% Wb 0% + % 

741 u20b 0 20% 4-1% 


3% 2% 

0 % 6 % 


D-D-D 

281 93 4 282 3 2% 3 

32 27 0 16 11% 11% 11% +b 

0 53 u7% 6% 8% -% 

11 IK 7% 7 7 . 

«W. 1 2% 2% 2% 

pais 14. 9 27% 2SV 27% 4 % 


17% Frmz 

S FrHIy 

Frerf] 


2% GNCEn 
3% Qtxpl 
4% GR1 
2% GT1 
4 GUhC 
2 taxyO 
0b Gam 
10% C0tLp 
1% Gayfrd 
8 Ge*n& 
2% Gemco 
10 % GOrtW 
3b Gf£nip 

a Onseo 

GtiMOr 


* 50 206 28% 27% 26% 41% 7% 3b 

112 5 4% «% +b 36 0% 

80 28 0 G 28% », 26b 3%i 

nan 7 2 ii a in, ii% n%. 3% i% 


41 40% 

7% 7% 

0% i»b 
11% 11% 
u16% 15% 
21 20 % 


31 

+ b 

41% 

«i 

Du^jrf 

30 B 

a 

331 

40% 

X 

39% -% 

20% 

A 

GanFd 

37% 

+ 1% 

20% 

5 

D*M 

WI 


8 

20% 

IA 

IA -% 

23% 

5 

ftHYl 

14 

+ % 

11% 

4% 

(Mam 


121 

5 

11% 

iA 

’A -% 

40 

22% 

Gtetstr 

6% 

+ % 

A 

2% 

DaRoa* 


19 

0 

6% 

A 

e, +% 

»% 

IA 

Gkmr 

6 

-% 

4 

1% 

DwM 



25 

4 

4 

4 . 

15% 

A 

Qpaaer 

19% 

+ % 

84% 

14% 

DffUb 

60 27 9 

3 

22 

«i 

22 4 % 

*% 

A 

GafetW 

20% 

♦1% 

0% 

10% 

ova 

a16B X3 

6 

35 

w% 

IA 

0% -% 

2% 

% 

GkFId 


G-G-G 

a 

9 23 

10 16 
50 100 

S M 296 

71 

120527 T79 

a 12 ie a 
IS 

3125 a 23 
10 20 
38b 36 M 0 
14 

17 181 
24 1 4 12 27 
130 23 B 32 
«■ 4 

g W* 

160 4 1 9 3 

lb 42 11 40 
303310 19 
245 
30 S7S 


4b 4% 
<b 3% 
6% 6b 
6 S% 
20b 18% 
2 % 2 % 
23 b a 
iff, iSb 
4% 4% 

12b 11% 
5% S, 
24% 24b 

0% l^k 

17 Iff; 

57b 57b 
«b «b 
13% 19% 

3ff, 38% 
24b 24 

15 14% 

14% M 
2 % 2 


11 %. 

i ** 

12b 4% 

11 %. 

IB, +% 
ZB, +i 
13% +% 


4% -% 

«b 4% 

6% -b 
6 +b 
«% +k 
2% -% 

23 -b 
iff. 4 b 

4% 

12% +b 
5% -b 
Mb -b 

&. A 

Wb -b 
57b 4 % 

«b +b 
Wb *% 
38% 

24 -b 

15 4% 

M -% 

Zb 


11b 5% 
6% 3% 

16% 111, 
0 % 6 

5* *■ 

2l ^ 
21% 6 
25% 0% 

13b »k 


«b 5 
15% 6 

^ 

4% 2 

20 % 10 % 


8% 3% 

s% 3 
15% 7% 
12b sv 
14% ff, 
17% 4% 

35% 11% 

Si 4% 
5 2% 


36126% 6% 6% 4% 2lb 9% 

40 11 80 u36b SS, 36% +i, 31% 20% 

827 3% 3b 3% 7% 3% 

pfMJ 74 87 3% 3% 3b. 37% *% 

442 1% 1 1 . K% U, 

0 H5 4 3b 3%. 16% & 

B 40 0 8% 8% 9% -% 16% 6% 

T0 11 8 06% 5% 6 4 % 14% 9% 

1614 81 17 n% 11% 11% 4% U 8% 

06*1.1 60 387 5% 5% 5% 17% 10 

20* 12 7 682 16% 15% 16% 4% 44% 8 

.16 15 23 M 10% 10% 10% 4 % 22% 4 


3% 3b 
87 3% 3% 

442 1% 1 

ItS 4 3b 
63 8% ff. 
SB 6% 5% 

17 11% 11% 

® 5% 5% 

682 16% 15% 

M 10% 10% 

5 4% 4 

6 i<7% 7% 

327 11% d 
109 21% 20% 

Ml 13% 0 


J-J- 

Mb4S B 
50 4.1 58 
0 


4% +% 

7% 4% 

M% 4% 
21% 4% 
13% +% 


8% +% 
12 % -% 


W 8% 
17% 10 

44% 8 
22% 4 

4% 2 


120 53 0 116 S 2% 22% -r % 

* n 9 17 51 9% 8b 9% 4% 

38 4 910 61 7% 7% 7% 4% 

40 30 8 M 13% 13% 13% 4% 

2022 15 45 9% 9 9% r % 

H 31 W 21 20% 20% -b 

pi 5 12 225 *2 42 42 +1 

10* 12 51 37 8% 8% 8% 

24 12 10 379 iff, 18% iff, + % 

70 23 M 8 30% 30% 30% ■ b 

48 69 7 15 7% 7 7 -% 

pB4 40 12 z3G0 36 36 35 . 


a 19 W 447 15 
121* 9.7 0 17 13% 

n 42 71 9% 

S 20 129 200 WV 


2% 

Pattern 

42 

6 

5 

«■, 

4% 

PUMD 


5 

A 

A 

5% 

FeerTu 

MabB 15 

5 

7% 

7% 

«% 

PBran 


43 

2 

1% 

17 

PmEU 

608 33 13 

13 

25 

341. 

11% 

PsnTr 

1X69 n 

21 

3 

171; 


5 1b FSCp 
30% 19% P«nHE 

11% 7% PenofcS 

11b 7b Pern 
tv % Fortran 
62% 29% PepB 

38 Iff, Pwm 
15% 8% PWyDr 

13 7% Mm 

12% 9% PelL* 

16% 14% PmLb 


19(72 5 858 2% r% 

2 SO 90 B 1 27V 27% 

40 3 7 K 0 10% Iff, 

.17 15 0 375 «11% IIP* 
10 1% 1% 

% 80 13 0 9 67% E2 

K 25 7 23 K 32% 

281913 33 14% 14 
0 463 11% 11 

(4165M 38 C 11% 

pea 15 44 15% 15% 


7% 4 % 

2 ♦ b 

Mb -% 

171* 

:% f % 

27% -b 
10b * % 
11% 4 1b 
ib 

E2% 4 1 

32% *■ b 
Mb ♦ % 

11b 4 b 

0 


X 

X . 

* 

4% 

A 

Ph4.D 

£9r 15 5 

4* 

4 

A 

4 

2% 

2% 


2% 

1% 

Rnm 


M 

n, 

i% 

1b 

14 

15% 

+ 1% 

!&% 

5 

Pto 

n 3B 

76 

15% 

14b 

15%. 

a a 

+ 1 

6 

A 

PnnrSy 


75 

A 

5 

A 

+ % 

A 

A 

PVWV3 

56a 7 5 ID 

E 

A 

A 

A 

9% 

A 

♦H 

19% 

H% 

PttCM 

*024 m 

13 

17 

16V 

«i 

15b 

16b 

-% 

A 

A 

tts, in 

21 

273 

A 

9 

9% 

38b 

3A 

-% 

21 

5 

PIcrD 

g» 

11 

IA 

TA 

IA 


26% 11% 

5 1% 

17% 4% 

19 8% 


67 nil 9% 11 4 1b 

44 5% 5% S% 4 b 

43 4 3V 4 +% 

4 Mb M% 14b- 



K-K 

— K 




A 

1 

Ne*t£ 

lOMi 

40 5 2 

25 

7k 

A 

7k 4% 

23 

11 

Mover 

K«x*T 


1 

A 

A 

A 

S 

1% 

Mens 

UrCo 

a 5s 3 m 

25 

15 

M% 

IA -% 

38% 

17% 

NtegFS 

KOMI 

£0.70 8 

1 

«% 

11% 

11%. 

A 

2 

Hchats 

Ketran 

35(32 

119 

0% 

10% 

10L -1% 

A 

1% 

Hoctnd 

Key Co 

25 16 18 

61 

17 

«% 

iA -% 

3 

1 

Nome 

KayRi 

s20 6 65 

379 

33% 

33 

33%. 

15 

A 

NARoyl 

Mb 

Ml 

X? 

(A 

A 

A +% 

18% 

A 

NoCOO 

KnAit 

3 

168 

A 

A 

4%. 

40% 

tt 

Mutfik 


11 19% 19b 

9 3% 3% 


» 25% 

% A 

17% 17% 

3% 3 % 

7% 7% 

421, 42 

0% 13% 

11% Hb 
13% 0% 
U66% a 
6 % 6 % 
19b MU, 
3b 3% 
a 36 
6b 6 
4b 4 
2 % 2 % 
13% Wb 
11b H% 
38% 38% 


a 4% 

lib +b 

17b +% 
3% +% 

7% 

421, 4% 

13b 4 b 
11 % +% 
13%. 

86% +1b 

6% 4% 

19b 4% 
3% -b 
36 -% 

Bb 4b 
4 -% 

2% 4b 
131, 

lib *b 
38b. 


31; 2% 

Bb 3% 

4 2 

4% 1% 

19b M 
15% 5% 

22V 8b 
3ff, 24% 
14% Iff, 
13b 9b 
19% 11 

23b 15% 

Mb 5 

3b 1 
46b 24 

6 2b 
5% 2% 

16b 10% 
19% 15 

34% 27 

20% U% 
48b 6b 


saZJ2M 27 9b 
3 3% 

5 3b 


80 4 8 30 
5 10 

a 

6017 18 
a i3 13 
TO30Z5 
g 

12251 W 
a 35 14 
TO 38 13 

' 17640 0 

B SO 8 0 23 

a 

1 60 9 8 4 
PIC234 13. 
pJE4 3B 12 
(4D234 12 
*14 3 25 


22 16% 
049 m 

76 20% 

a 3«% 

KB uMi 
7 10 

10 17% 

41 u24 

22 Bb 
265 21% 
0 1% 


9 -% 

3? +% 

Iff; 

13% -% 
20% 4% 

34% + % 
M% *1% 
W - % 
17b 4 b 
23% +1* 

8b 4 b 

21 4 1 

lb 

44b + 1t* 
8b +% 
3b 
Wb- 

18% -% 
33b 4 % 
20% * b 
45 +% 


Continued on Page 34 


NEW YORK STOCK EXCHANGE CLOSING PRICES 


*2 Han* f/ sit 

Htgii Low Stall Dm. YU. E lOOstSgh law 

Continued bom Page 32 

22V . ME MVBEG t 220 11 8 .221 20%- 20% 
70% .» MYS . pUUOlR.. H0aa7l>-71 
30 22% WYS p®375 0 • *• 29% 89% 

34% 12% tata I 129 0 05 U34% 33% 

3Bb 23 itawl J22034 40 38% 35% 

K 27% (taunt 1 1832 Ml K 52% 

M% 4% MmbwK 1522 8 650 7% 8% 

17% 12% H&P 18011 6 580 15% Iff, 

30 21% IMM 34Q 0 1100 28 26 

34% 25% MMpf 410 0 1100 33 33 

44 32% tim« 525 0 TOO 41% 

91b 12 NHpl All II. *401093% 82% 

Wb 0% Meoai 128*75 « 17% «% 


O'ga 
□on Pm. 
Oww dm 


22% “i 
-70% .a 
30 22% 

3*b 12% 
38b 23 
a 27% 
M% <b 
17% 12% 
30 21% 

44 32b 

93% 72 
Wb ttb 

’SV 7% 
3?V Mb 
17b Vk 
a 40% 
X 0% 
33% 2% 

12b a 
35% 2W, 
58% 30 

22% T3b 
Ob 9 
«i W» 
32% 25 

S' 

37 27 

37 27% 

7*% 57% 
63 46% 

81% 22k 
8 2b 
79% 38% 

5W* ^ 
26% 0 
63V 48% 
6i% a 
19b 0% 
20% B% 
71% 32% 

££ 3 

% 
72% SO* 
«l *1 


90% 8 
105% 77 
25b- 0% 
33% 17 
36% 27% 

1 

& 3T 

26 W 
30% 17% 

«b 12% 

31% » 

34% 27 

34% 26 

v a 

57 43 

a 49% 
30% 89% 

Iff, 0% 

75 S5% 

S' ** 

61% 46 

0 U% 

67% 52% 

87% 40% 

Wb M% 
B% 8 

sn, 0% 

Si S 

49% 53b 

20k 0 

SB, 24% 

Wb S, 

a a. 

19% 3%. 

t^J 2b‘ 

49% 28% 

W] 8b 

25* *!• 
wv 10% 
«% ttb 
39 SOv 
27% «% 


111 8 
0 9 8 
n2MS 1 6 
9 

220b 72 6 
a 7 7 
6028 7 
170 SO 11 
244*14 7 
I- IK 11. 7 
150 0 8 
t 274 86 7 
paao ii 

pMWII. - 
-pHJl 0 

pan ii. 

(8 711. 
gl2D 

lio 25197 
r 5018181 
► 1.8075 B 

P0TO6S 
pKUK*S3 
I 140818 
P013I1- 
2*816 
4018 
2 57 0 
Itt4(l1 
33* « 21 

52 7 22 

p 245 15 

0-0 
24168 
0175 2 0 
- 152 64 It 

I 250 0 a 

pC«73 
PERIL 
1*2.0 0 
nOJO 0. 
1*1556 16 
(*M6Z W. 
pM*« 

I 144 S 
m649 
(50 0 8 
penis 

pH 40 0. 

pl*«* 0 

pHaa 
p(72«0 
1*820 0. 

, t*392 0 
pfiao 0 
psea 
pl>048 0 
PK760 0 
PKS27 0 
pES.48 a 
BID7.76 0 
154 897 
1*80 87 
12044 0 
' 14826 
I 80 17 22 
72 43 11 
240856 


' 1*50 42 
80288 
501218 

n ao m 
toil M 
50218 
12031 39 
ia«5 8 
• a 24 s 

. P-Q 

?* 18 19 
152*10.8 

2*41 0 

- 60 2 3 7 
. 399 8 
308 7 
502630 
I««i 
pars i2 

pH 07 0 
*15 W 
40.28 

. *« 11 11 
120 95 13 
62 36 7 


.231 20%- 20% 
X 100 *71:1 "?1 
2 29% 29% 

WS (04% 33% 
458 30% 36% 
Ml K 52% 
650 7% 8% 

TO 15% 15% 

I100 2B 28 
1100 33 33 

TOO 41% 40% 

1*01093% 82% 

48 17% W% 

3*2 ulB, 15 
TO 27% 27% 

1197 M 0% 
074 54% 53% 

2B7 M% Mb 
15 30% 30% 

2 W 11% 11% 

35 26% 20b 

a a 571 , 

02 18% 17% 

673 12b 0 
1118 Ub 0% 
93 3Tb 31% 
7100 32% 32% 

TOO 37 37 

*540 35 35 

*500 78% 78 
*210 01% «Jb 
888 60% 78% 

03 7% 6% 

07 71% 70b 
M46 44 43% 

174 23% 23% 

W0 61% 61% 
20 SB S7% 
21B 17% 17% 
« 0% «% 
TO 43% 42% 

2 21b 21% 

090 35% 35 

108 23% 23 

2G7 51% 51% 

203 7B% Sb 
7V 30% 29% 

>-0 

2852 14% Wi 

2 n a 

2 23% 23% 

3632 0 18b 

1 29% 29% 

3 19% 19 

47 «% W% 

28 17% 17% 

070 96% 96% 

678 32% 92% 

TO 92% 92% 
551 22% 21% 

01 28% SB. 
1778 15% 15% 

TO 3D 30 
TO 3*b •*% 
*100 34% 34% 
TO 35% 35% 

*350056% 65% 

*310 61% 61 

30 29% 29% 

0 W 15 

*100 68% 68b 

(17 89% 88% 

*360 58% 58b 

15 Wb 17% 
*50 65% 66% 
*850 61% 61b 

335 IBb 16% 
*440 6% 7b 
796 27% 26% 

57 21 20% 

83 47% 46b 

20 17 16% 

73 25% 25b 

1 6% 6% 

wa uw% wb 
83 S% 5 
192 19 Wb 
00 Wb 17% 
6 0 1 *% 
424 32% 32% 

05 oS2b 48b 
3 «% M% 
81 38% 38 

716 W. W% 
M843M. 38% 

130027 26% 

19* 26k EBb 


®k *% 
•n *i% 
Ob -b 
34% +1% 
30% + b 
a +s% 

7% +b 
15% ♦% 

28 . 

33 -b 
41% 4» 

92% +% 
«b -b 

St. 

a. +i 

24% -b 
30% +% 
H% -b 
20% ♦ b 
571, -% 
17b -b 
12b 

0b , 
91% +b 
32% -b 
37 +1% 

35 . 

78% +2 
61% +1 
79% +1% 
7% +% 

71 +% 

43% +b 
23% +b 
61% -% 
57% -a% 
17%. 

1»* -b 
43b +1 
21% +% 
35 -b 
23% +% 
51% +% 
70 -b 
30% +b 


MV +1% 

n -% 
23% -% 
W + b 
29% -I 
Wb +% 
16b 

17b +b 
96% + V 
82b + b 
on* 

22% + b 
36b "b 
15b- 
80. 

34%. 

34% 

3S\ +b 
55% + % 

ss +% 
« ♦% 
0M, * k 

m 

S8b +1% 
17b 

65% +1* 
61b + b 
16% - b 
Bb +% 
27% +* 
21 . 

47% +b 
1 6b -% 
25b 
6b 

19b + b 
6b + b 
*9 + i 

W% +% 

iiV 

33% 

5Zb +3% 
15b +% 


12 Manh 

High Low Stock 

Sib a*% taiftn 

4D% Wi tagn 
17% 7% PuttJri 
27% 14% takH 

16% 10V PwtPa 
27% 12% 

1CV 4 PWPBl 
30% 0% PRW 

50% 15% P*pC*i 

12 4% PnutJdy 

13% 2% Fbrgo 
34 20% PwCwi 

80% 61 PtaC 
a 3ff» Itanwt 
23% 17 P*H. 

38i a WI 
39 20% Pm. 

ft 51% P*PL 
Ok 25k m 

30% 23% FbPV 

63% 00b P»«- 

84% 74% PiPL 

64 50 WI 

37% 21% Pm* 
22 Mb ta 
45% 23% Rama* 

34% 11% PMpO 

U*v 7% hufii 
50 31% PepsCo 

33% 0 PwkEl 

12% 8% Prawn 

33% 18% P*ra* 
17% 10% PeWn 

33% 23% FWR* 
17% 15 P»»R* 

80% 48% Ptaw 

34 18% PlwffD 

67% 20% PTtao 
0 0 PhHB 


P/ 

ta YU. E 


Sts 

100s High 


Chge 
den Pm. 
law (tarn On 


1 

X 

1324 50% 

*8% 

48% 

-1% 

taga 

1X34 M 

73 

40% 

40 

40% 

+ % 

nrtoti 

.1018 5 

722 

0 

A 

9 

♦i 

IterkH 

X 35 21 

277 

27% 

27 

27% 


PtetPn 

52 32 

262 

w% 

IA 

»A 

♦% 


22% 23 + % 



445 

A 

A 

A 

♦ % 

M 1 6 M 

X 

2A 

2A 

a 

-b 

2*S 2* 

348 

«% 

44% 

41% 

.16 15 21 

4JS 

ii 

IA 


4% 

-02s 7 

406 

9i 

2% 

2k 


8 

1159 

29% 

2A 

+ % 

|*S27E5 

40 

91% 

80 

90% 

-% 


2 35 10 2493 56% 55% 56b +1% 
240 10 7 0Mi£3b 23b 22k -% 
1*44012 TO 36k 96% 30% 

1*45012 *10 SB 38 38 +b 

(*640 13. *400 a 85% a + b 

4*325 12 5 26% 26% 26%. 

<8*975 0 22 29V 29% 29% -% 

002412. *20 73k 78% 78V 

(*11 0. *870 82% 82% 82% +b 

pr 60 TO 63 a a . 

220 58 0 460 iOB% 37% 37% ♦ % 

pfl GO 7 4 37 22 21% 21b +b 

22081 10 200 K K 36% +(% 

4X1216 81 u3S 33% K +1% 

1 11 7 481 BV 8% 8b 

m 47 14 4077 34% 34 34% + % 

50 1X26 1581 31% 30% 31 +1% 

130e M 6 1711 8% Sb ff, -b 

1 40 50 M 01 28b 28% 28% -% 

a 37 8 2587 13% 0% 13% +% 

3304 0 70 25% 25% 25% + i 

pHSIO 77 15% 15% 15% +% 

232330 048 06% 68% 89% +% 

807 30% 30% 30% + b 

.94 14 M 3948 oBB, a 68% +3% 

20 0.7 9iS 17% 17% 17%. 


IZIlanW 
High law 

0% Sb 
27 15b 

34 24 

a 38% 

IS* ^ 

29b 22 

13b 3 

f* Jf 

26% Wb 
0% 1^ 
8% 4% 

79% 37 

’3% 6% 
17% Sb 
51% 28% 
19% W 


Rjyml 1 68 8 

Rfytfn 14027 14 

Rtafi) 80 6 6 5 

Htfin pCW 97 

Rtfta 106*8911 


Ch'g* 

P7 Sis Dm Pm. 12 Mgmh 

Sladt ta YU E 100s High law QubwQbh Kgh law 

R-R-R S 

RBM .0 1 1 87 170 14% 14% 14% +% 3*b Ob 

RCA 90 3 9 11 1331 23% 22% 23b ♦ % Ifi 

RCA pf 350 12 *00 31% 30b 30%. ^ 

RCA 1*471 6M a a-1 

RCA (*2 0 S3 a 23% 23% 23% +% 

RCA (*365 0 378 29% 29 29% + % 

RLC n 20 1 8 *5 SD iBj 10% »«?, +b I?* 

FIE 3040 M 61 12% 0% 0% +% 31 » 

FWsPur 34 4 2 23 2751 20 19% 15% -% 26% 10% 

1413 7 9b a +% £* 

1 B0 77 0 305 M 23b Z&. -% 

84 4J 18 44 17% 17% 17% 3 

. 889 6% ff. 8b +% “? * 

n44 6 27 103 u60 76% 80 -*3% 22? 1®= 

2S6 12, 0% «b +% 

1 68 8 6i M% 1«% l*b + % ® ^ 

14027 14 2S87 uS2% 51% 52% +1% “Ja ® 

8066 5 BIB 0>; 0% 0% -% L°b 

BW97 37 21% 21% 21% ♦ % ft 

106*8911 21 0 11% 1Tb ♦% 11b 

167 11% 11% 11% ♦% “ *7 

X 1 4 3 287 21 20b 21 

i> 9 207 1% 1% 1% «b Jb 

.48 20 SB 254 uM% 24 2*b ♦ b * 

1725 9% 9 9%. ? Jl 

£0 24 11 % 3*b 24% 24% +% Sr 


12 Month 
K«h Law 


31% 

23% 

PnE 

(*380 12 

TO 31 

31 

31 4 1 

35% 

27 

Ph€ 

04.4013 

2100 34% 

3A 

SA- 

3B 

28% 

PhE 

(*468 13 

2100 36% 

*% 

35% -% 

55% 

«% 

PhE 

pt 7 13 

*7tt0u57 

55% 

55% 

6A 

S3 

PhE 

P«7S (3 

2140 06% 

68% 

66% 4% 

03% 

99 

PN 

pfff.0 M 

2620 120b 

00b 

T20b 


111 90% PNC (*1525 14. . *1» KB% W9% 106% -b 

74% 55% RC P«n M. 2500 71 99 a -2 

a 46% me pen 13 *100 58% gbv sev 

58% 48% PME (*775 0 *700 TO 56% X +1% 

Mb 6% PW8i*» 120 66 8 21 M 13% M . 

67% 44% PMUr 29047 TO 3373 62 60% 52 +1% 

30% 11% Pn** a 18 17 118 30% 28% 29%. 

37 14% PMn pf I 27 4 36% 36% 36% -% 

36% 2ff* PNPW 220 717 74(5 31 30% 30% +1 

21% 0% PhftH £0316 45 0% 19% 10% + % 
X 22% PndArt SB 6 11 514 34% 34 34% + % 

0% Mb PUNS 1-88 H) 6 17 0% 18% 16% + b 

0% 4% PwM 29 M 12% 12% 0% +% 


2«V «b ta>Cp 
43% 22% Rw*lY 

20 M% Rta 

83% 60% ANY | 

23 13% "WSD 

36% 21% fepBk 

30% 20b RwBfc 
Iff, 9% RwCrt 
47% 21% Rfwo 

0 4% vjRowr 

34% 22% Reman 

20% 13% Rnham 

Mb 8% Flwrrd 
57b 40 R**ran 
WB, 102% Rep* 

31 18% tap*4B 

B2% 43 ReyU 

321, SCO, Renvdc 
27 16b tagffT 

60 26% (taGran 


BepNY 140 3 5 B a 39% 39% 

FMV (4212 11 3 Wb 19 

RKY p(A2S0e43 64 60% 60b 

RapSD Mil G63 20% 20b 

ftapB* 1 64 5 0 6 190 33% 32% 

ReoBk pO 0 7 1 6 S 28% 

RsnCol SHI 9SJ 17 (6% 

Rmo n 21 16 30 43V «% 

47 8% 8 

184 5 6 0 TO4 33% 31 

80 29 10 05 20% 2 (F, 

40 2 9 41 240 14% 14 

3 64 6 3486 47% 4S% 

pi 2 ulOff, 108% 

132 680 31 30% 

pMM70 . 14 u$4% G» 

1*6 60 11 344 24% 24% 

18071 10 0 £5% 25% 

1 GO 30 16 677 a S3b 
E 6* 17 18 320 uT 36 
140 6 3 0 23 uMV 26% 
mSOG a 32% 32% 

a 32 9 234 17% 17% 

1 64 11 6 121 17% T7b 

216 60 10 % 32 31% 

1 a 32 11 1054 48% 48% 

280X3 0 T7 64% 84% 

7 2675 u23b 21 

(*3 0 7£ 136 1*1 

27 1« IB% 16% 

BB 45 11 728 iff, Mb 


n 

Dili. TH. E 


Sh 

1Kb High 


B'P 
Qoa Prw. 
fWi Qoa 


12 tart 

High tow 


£40 50 5 7239 43 41% 42% +P, 

£2176 TO 30% X 30% 4% 

£046 17 27 Ok 13 13 -h 

5 20 40 40% 33% 38% ->« 

120 26 12 217 47 45% 47 +1% 

2 41% 41% 41% + % 

,l0e 6 25 337 a-tff, 15% 16 +% 

1 80 47 7 934 38b 38% 38% +% 

210*82 6 4 2S% 25% 2S% +% 

SO 21 16 21S 23% 23% 23% +% 

pH35 37 . X 36% 35% 36% +1% 

pfl 40 55 W 25% 25 25% + % 


18% 9% Ihdycft 
11 6 Tmws 

74% - 34 TektRBC 
3% 1 Tatoom 

154% 6B% Teem 
27% 6% Tata 

36% 22% Tbwko 
94% 72% Toe 

70 51% Twig 

41% 12% Tenftn 

23% 14 Team 
41% 26% Tear 


ff Sh Cfas* Pm 12Monih P 

ta. YU E 100s Low OaokCtosa High Law Sack Dm YU E 

.23 -52 ' 17 16% 17 .♦ % .X 1B% ULWiv. 14 / 23 

.286 27 9 19 10% 10% 10%. . 37% 22 UnEnrg 232 BE 3 

IMS «4 74b -73b 73% +% 27\ 20 UOum 292 II 5 

9b 2% - 2% 8% + % 31 23% UWu ' (*397 0 

0 2061 11156% 153% 165% +2% 31 24% Ufti (* * 13 

— - 46% 22% urand 8 7510 15 

27% 17 Unuhn 22 9 11 

124 6 4 6 


0 3307 27 25% 27 + % 

272796 2S2B 34% 34% 34% -% 

pr ii 0- a 91% 9i% 91%. 

1*740 11. 1 67% 67% 67%. 

S RB 997 u41% 40% 41% + % 

40275 964 15 U% 15 +% 

(*21682 11 26% 25b 26% + b 


sa 0* 12% 
61 MV 14% 
2587 u52% 51% 


-2 

i 3Gb 

IA 

Rub 

s 5* 17 18 


I *% 

15b 

Rotate* 

140 5 3 17 

+ »% 

1 39% 

X 

ROMsn 

ltd 50 G 


2A 

Hb 

Rota® 

56 32 9 

+»% 

18 

IA 

PocnG 

1 6* 11 S 


X 

21% 

RoenTi 

2 16 6 8 10 

-% 

52 

25% 

Recta* 

1 X 32 11 


66% *5% RoranH 

21% 6 RoMn 

38% 2i% Rohr 

17% 5% RoinEn 


3A 

Ptttey 

248 5.19 

90S 

4A 

<A 

46% 

-V 

54% 

A 

RamCp 

27 

1781 50% 

48 

0 


1 1651 M 

1571 23 

21\ 

22k 

+ 1% 

A 

TV 

Ronson 


50 

A 


23b 

Praia 

1 GO 3.1 0 

Oil 

52% 

51% 

S2 

+ S 

27% 

A 

Roper 

X 37 24 

14 

2A 

■A 

3* 

Pon6 

1*2041 

M 

52 

51% 

52 

+ V 

27 

IA 

R« er 


353 

-A 

2A 

IA 

Pitisn 

BO 4* 

850 

M 

13% 

0% 

-% 

13% 

7 

Rcvran 

08 7 5 

2W6 11% 

10b 

A 

PtenRsc 

0 

607 

15% 

M% 

IA 


*0% 

2*b 

Raven 

pO 44 7 0 

264 



ttb 

Ptenhn 

.« 6 18 

541 

25% 

2S% 

2S% 

-b 

«% 

Mb 

RCCo* 



21% 


A 



W5 

A 

A 

A 

-% 

39 

29% 

RovC 


2W6 3% 

3E% 

IA 

Piwum 

16)21 0 

120 

3>i 

38% 

38% 

+ b 

38% 

17% 

Rubrn 

s6* 18 X 

30* 


3*b 

17 

n»oPd 

B0 26 11 

856 

2A 

22 


♦ b 

22k 

11% 

RusTog 


5? 

TO 

2A 

IA 

Pom 

1 38 X 

1438 28% 

Z7% 

27% 

-% 

46 

12 

RvraH 

1 25 6? 

382 

40b 

A 


70 TO 37 
113 0% 0% 

16»? 57 54% 

439 26% 25% 

sea 30% 29% 

U? 31% 30% 

344 26% 36% 

319 21% 21% 

17 TO% 29V 
SO 32% 30% 

MS (fit 93% 
1 M% 14% 
Z50 ■>*£% 41% 
a S3 21% 
20 1? Wb 
57*4 5% 5% 

32* 26% 
wei Oi 5b 
03 28% 2Bb 


32% 27% 21% 

52% +3% 9% 6% 

M% +b • ^ 

38 . 19% 13% 

16 -1 22 16% 
38b -h 12% 16% 

mi *«i Si 

S 1 

» +2 S S 4 

ta -b 0b ff* 


a +2 
0% -b 
S7 *2% 
26b +% 
30%. 

Sib +% 
29% +% 

21% 

X% * % 
30% -1% 
23b ♦% 
U% 

45% *4% 

22 + V 

17 + b 

5% -% 
X -% 
5% -b 

29% +i 


«% B Ron*- 
22% 10% PopTH 

14 8% Ponac 

16b Iffi PonGE 
101 78% PoG 

21% W% PwO 

33k S (W 

33% 28% POfG 

38% 19 Pnftki 

18% 15 PotmB 

a 43 P«B 

X 27 ftnB 
32% 17% Pramrt 

16% 7% Prasfcy 
29% 23% Pra** 

45% TS% RrnaC 
27 8% PratAB 

61% 38% PraoG 
20% 7% MM 

32 IB, Prater 
17% 15% P9uC0t 

0% 13% PSCol 

27% 21% PS*XJ 

ff* »I 22 
10 7% PS*1 

18% 13% P&»NH 

22 IBi* PSNH 
Ob 16% PSWf 
33% 24% P6NM 

29% 22 PSMH 

30 24% PSNH 

3ff, 21% P9»f 
24% w PBCQ 
0b £ 

S * 1 * PSEG 
0% PSEG 
21 ttb PSEG 
66% 48% PGE0 

68 51% PSEG 

64 45% PSEG 

83% 47% PSEG 

831* 60% PSEG 

4 1% Pubk* 

8% 3% P teata 

W% ttb 
21% 6% PuntnF 

61% 25V Pintet 

6% 3% Pyre 

46% 38% 

17% K OofeSO 

13:, 5b Qwim 


6X170 as? mo w, ig% +% 

6038 29 115 20% 20% 20% 

60 61 41 » 13% 12% 13% +% 

174 11 5 5« 15% 15% 15% +% 

pni6012 TO 94 93 94 -rl 

(J! 60 IX 6 20% 20b 20% -% 

pH 40 0. 42 33% 33% 33% -% 

pH 32 13 24 32% 32% 32%. 

148 3 8 44 43 38% X X -% 

178 99 8 273 16% W 16 -% 

(0244 46 1 52% SZ% 52%. 

pHOtll. *100 36 36 SB +1 

.42 13 21 22 31% 31% 31%. 

X19W15«%W W%+% 

1040936 83 2G% 25% 25b -% 


29% 39% ♦% 
19 19%. 

60% 60% -b 

20b 20% +% 

32% 3Z% +% 
28% 28% -% 
1fi% l«i +% 
42% 421, -1% 

8 a . 

31 33 +1% 

2B% 2ff* + b 

14 14 . 

4Gb 47 +1% 

108% 108% +b 
30% +% 

63% 64% *1% 

24% 24% -»% 
25=7 -% 
SJb 53b -1% 
a aav -I 
26% 26% + % 
3T-I 32% 

17% Iff, ♦% 
17% 17% -% 

31% 31b * >2 

48% 483; *% 

84b 84% -b 

n 23 +2% 

37% 41 +ff. 
Iff, l&b -% 
Mb 15% * % 

40 50% +1% 

3% 3% 

2«% 2 «b -% 

24% 241; +% 

10% II + % 
3«b » + % 

2i% 21% i- 1; 

35% 3S% -% 

34% X -2 
22% 22% 

»% 4C% + % 

49% 50% +1 


X 1472 44% 
*16.7 V 20B ZS 
£40 42 11 3772 57% 


38 1828 
140 4 4 21 
178 W 6 
pQ10 11. 

276 11 8 
(4104 0 

pnao 0. 

20 0 7 
(*275 0 
(*2 81 13. 
pH 25 0. 
pO-75 0 
pG 86 a 
zn w b 
256 11.7 
pfl 40 11 
rat is 0. 
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X 33 4 6* 91, 6% 9% 

WG 6% 6% 6%. 

108 4 0 8 226 221, 2T% 21% -% 
.48 21182 182 22% 22% 22% 4% 

54 13% 0% 13% 4 % 

2X72 7 G!9 31% 30% 31% 41% 

p(225 36 5 64% 63% 641, +2 

16040 0 1278 45% 45 4S -% 

1242 16% 15% 15% 4 b 


80 61 IS 
10B GO W 
pB.40 7 7 
*1 40 25 M 
* 32 6 21 


® ffr B% 
156 27% 28% 

Tee 33% 31% 

08 u*4 *3 

205 u4% 3% 

’08 16% ISk 
218 18% 17b 

4 31% 31b 

5582 57 5S% 

WS 39% 30% 


Bb +% 
27% +1% 
33% +1% 

f* 

15% 4% 

W -% 
31% 4 % 

57 42% 

38% 4% 


27% 10 YYccAB 

25% 0% lyw 

27% 11% Tymahr 


37% 15% UAL 

36% 16% UAL 

27% 34% UAL 
24% IB UGt 
atb 19 UGI 
11% 7% UMC 

4% 2% user 

7% 3b UNCRts 
50% 31% USFG 

78% 51% 1MW 

ffl% C UCanp 
61 40% UnCarb 

Si 3 % umonc 

(5% 10k UnEtec 

36% 27 UnQ 

SO 33% Una 
32 24V UnS 


70 2 8 9 403 25% 34% 26% 4% 

£0 26 21 193 23% 33 23 . 

2B 2000 Zb 21% 22% 4% 

u-u-u 

94 127034% 33% 3* . 

pi 4012 1 33% 33% 33% -lb 

1*34091 300 26% X 26% -% 

2H 949 a 22 21% 21% -% 

(*275 12 *100 23% 23), 23% -% 

60 55 16 158 11% 10% 11 +% 

Xe 98 16 276 4 3% 3% 4% 

219 6% 5% 6% 

360 7613 589 48% 46% 48% -b 

476*66 6 196 72% 72 72% 4 % 

3 43 14 038 SB 66% Q 42% 

3*0 57 13 1344 60% SB% 50% 4 % 

24149 TO 5% 4% 4% -% 

16*11 7 483 15% M% ia -% 

(RMO. *100 X 3S 35 

|*&40 13 *650 50 50 50 +1 

(*M« IX 24 30% 30% 30% + % 


TDK 

n 22a £ 16 

*71 

35b 

35% 

35% 

♦ b 

T* 

13 

UnB 

(*20 0 

4 IA 

17 

17% 

IE CO 

1X90 9 

17* 

21% 

21 

21 

+ % 

9 

45% 

UrS 

pf7 44 13 

>178057% 

57 

G7 

TRE 

TUB 

446 

u3S% 

3A 

*A 

+ % 

62 

*9 

UB 

pfH B13 

2101061% 

X 

60% 

TRW 

2X36 13 

93 

68% 

BB 

BB% 

+ib 

9% 

21% 

uou 

1 33 7 

3282 30% 

30 

30% 

TRW 

04.40 29 

1 

150 

IX 

150 

+2b 

55b 

29% 

UnP* 

1X35 15 

220 SA 

«% 

X 

raw 

(>4X35 

65 

tzr 

tx% 

127 

4 1 

00b 

SA 

UrPse 

(*7X67 

12 KB% 

108 

109 

T4C8I 

TtetSrri 

* 13 

1 2* 12 

573 

5T7 

ft 

zz% 

41 

ft 

-% 
+ b 

ft 

a* 

Unroyl 

U™1" 

W 

pf 616 

487 12% 
*510 54 

IA 

5* 

0%. 
5« . 

Ttetey 


173 

A 

A 

A 

+ b 

IA 

A 

(HOT 

3 

139 a 

A 

A 

Tatar 

ft 1 82 

27 

0% 

12 

12% 

+ % 

IA 

A 

UrtiU 


83 9% 

A 

A 

Tteiey 

23 

SS51 56% 

55% 

» 

+ 1% 

ii 

ft 

uara_ 

1*1X0. 

1 A 

A 

Bb. 


Sale* figures are unofficial Yearly highs and lows reflect the 
previous 52 weeks plus the current week, bui not the latest 
trading day. Where a spht or slock dividend amounting to 25 
per cem or more has been pad. the year's tn^vlow range and 
rfcvtdend are shown for the new stock only. Unless otherwise 
noted, rates of dividends are annual ttsbursaments based on 
the latest declaration. 

a-dmdend also exirals). b- annual rate of t&vidend (rius 
stock dhridsnd. c-Uqiadating dhndend cld-cailed. d-new ytarty 
law. a-dmdend declared or paid m preceding 12 months g-dl- 
vidend hi Canadian funds, subied 10 15% non-residence tax. I- 
dhndend de cla red aher spirt -up or stock dividend Hfrndend 
paid uus year, ommed. deterred, or no action taken at teteat f&- 
wdend meeting b-dmoena declared or pad this year, an accu- 
mulative issue with dividends 01 arrears, n-new Issue m lha 
past 52 weeks. The high- taw range begins with the start of tra- 
daig. nd-nexi day dehvety. P/E-pnce-eamngs ra&o r-dmdand 
declared or paid m preceding 12 months, plus stack dhndend. 
s— stock split Dividends begins with dale of spSl ale-sffes. t- 
dwfdend paid *1 slock n preceding 12 months, estimated cash 
value an etr-dhndend or ex-di&tnbiihon date u-new yearly high, 
w-trading netted who bankrvplcy or reefiwership or being le- 
orgerasea under the Bankruptcy Act. or securities assumed by 
such companies, wd-when distributed w i w h en issued. w> - 
wdh warrants a-ex-dnndend or en-nghts. xdw-ex-tfisirttubon. 
xw without wananis y-ea-dwtoend and sates n lufl. yto-ylekL 
z-salea in tug 


ft 


'■y is 
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WORLD STOCK MARKETS 


CANADA 

WobJ FH 

Smfc 24 

AMU ha 24ft 

20% 

AgraaEagfe 17ft 

Aten Erwin 15 

Non Muon 37 

AIpnaSM 30ft 

Asbestos 10ft 

BkMftftMi 2G 

Bk Non Soria ...... 38% 

Bait. Renans 1.7 

Bri Canada 24ft 

BaoAariarA 13 

BrirVaHer 17ft 

8P Canada 43ft 

BrananA 26ft 

Brin 3.05 

B.C. Fenat,... lift 

□Line 24ft 

Catifac Fain. 8ft 

Con Cement 14 

Dei NW Energy 25ft 

Can radon ...... 37ft 

Ck Trusted 38 

CaoldpBank 31ft 

Canafaa Pacific 43% 

Cm. P. Em. 21ft 

QMTn 55 

CarfaaO'Ua 14ft 


.DENMARK 


Price - or 
4 


+ ft Aarhut Olio 377 —3 

-ft Andelabanken ... 320 -10 

+ 1 Baltics stcand. .. 431 

_ COpHanCalsOsnk 268.4 —8.6 
. . D.Sukkerfab. .. -M4.J -1.6 
J Danske Bank... .. 243.6 — li.fl 

- n East Aalatlo ; 99.6 —2 

" Forende Brygg... 700 

* ft Forendo Damp .. 186 —1 

+ ft ONT Hldg 803 

+ 0.1 I.E.S.B 295 -0.2 

+ ft Jysk* Bank, 380 +8 

- ] Novo Ind 2105 

_ PrivaUJankan _... 2112 
. ]ul Provtnabanken... >91 —1.6 

Suildth iF.l— i . ... 199.4 -0.6 

+ 1 Cnnh... Rar.pH MW X X 


Catifac Fain. 8ft 

Caa Cement 14 

Can kW Enaryy 25ft 

Can Psdwn 37ft 

Cm Train 36 

CrilMpBanb 3!ft 

Canafao Pacific 43ft 

Cm. R. CM. 21ft 

CM lira 55 

CarfagfrUa 14ft 

Chieftain 24ft 

ftnaaen 51ft 

DouBflfcaA 19 

Caaefca B ro wns 4. IB 

Cwnm .. 8ft 

DacaOaMl 2 IB 

Damn Minas 33ft 

Dane Mines 22ft 

Don tanriaaa 3.7 

Don Fnadriis A 42ft 

Dan Stan* 17 

Doom 22ft 

Fata* Ud. 58 

Sana 22V« 

KMiniia* 24ft 

61 West Ufa — . 195 

Gob Canada — 13ft 

Utntn Has. 1.52 

HawfcStfCan 16 V. 

Hntam Ba| Mag 22 

thaban'sRiy 21ft 

HaafcyM 8ft 

hence 38ft 

MgOIA 28ft 

has IBft 

trial 17ft 

htapnpc 25 

Hhn. Biorid 28ft 

Marks t Spencer 8ft 

■daaaayTaag 4 65 

Mdotyie Metes 30 

Wad 28ft 

ItanCaa 55ft 

No. Sea Rada A 11 


Provtnabankon.. 

>91 

-1.6 

Smldth <F.l_i . .. 

199.4 

-0.6 

Sophui Berend . 

60S 

—8.4 

Superfos . 

134 

-6.4 

FRANCE 



Feb. 24 

Price 

+ or 


Fra. 



+ % VrT 

-ft . _ 

- Emprunt ii % 1975 8,033 
+ ft Emprunt 7% 1973 8,690 

a- 1ft CNES5 2.960 

+ w Air Liquids 436.! 

_ BIC 438 


+ * BBS* 1.440 .85 

Z err Alcatel 645 ; -15 

■jJ Carre four 1.393 +22 

+ ft Club Madlt 525 : +3 

-B.1 CFAO 446 

+ ft Cie Boo Cairo 311 . —1 

+ 0j 08 Coflmeg • 139.5 +0.3 

. 1ft Creusot Loire , 55.6 +0.4 

+ 1 Darty — 1 736 + 5 

±Qi Dumaz. 1,048 ... . . 

. ii Eaux iCIe Gem... 256.5 —1.5 
Elf.- Aquitaine.. 117.1 +5.1 
Can. Occidental. 437 +7 

+„£ I metal 51.9 -O.B 

+ 1ft Lararge-Coppee . 257 J . . .. 

+ L'Oreal 1.179 +25 

+ lft Logrand 1,735 +25 

- Manona Phenix- sao +7 

+ ft Matra 1.175 + 35 

Mlchelin B... B25 +50 


.. 498 . 
. 740 

. 1.440 

845 ? 
.1.393 
. 525 : 
. 446 
. 311 . 

139.5 
. 55.6 

.' 736 
.1.048 
. 256.5 


.NETHERLANDS 


ACF Holding 134.5 

Ahold 131 

AKZO 43.5 

ABN ,, 329 

AMEV ' 111.8 

AMRO 48.5 

Bredera Cert..... 173.5 
_ Backaiic Went ...t 40.8 
aXT * Buhrmann-Tet .. 39.9 

•• Caland Hlda .. .. 28.5 
“S' 2 ElaerterNDU ... 220 

*g +8 Ennia 131 

o ' Euro Comm ™ ' 75 I 
•It i ft Girt. Brocade* .. 143 

144 4 III HtmaKan 114.7 

I2!- 4 l2 * Hoog ovens 19.5 

iia «4 HunterDouglaa .. 14.6 

134 Int Muller 24.1 

KLM 158 

Naaden 29.9 

Nat Ned cert 136.8 

Price 4. or Ned Cred Bank . 25.8 

FriL — Ned Mid Bank ... 126 

Ned Lloyd 97.3 • 

2 033 -6 OceGrinten 171.5 

8*690 1 —150 OmmaremVani .. 22.7 

2*960 +10 Pakhoed 48.9 

436.5 +9.5 Philips 35.5 

Rijn-9cheide 4,6 

Robeco 259.5 

Rod am co 126.5 


| AUSTRALIA 


I JAPAN (continued} 

tl 0r I ,r s: Price 


Rwanda fern 

24ft + Ift 

Re*aB6a«ia 

8ft +ft 

Mat Ukam 

98ft + Ift 

OdMeriPa 

12ft -ft 

Fkifc Griper 

1.02 4 0.01 

PeaemaAmM 

87 +2 

Prino. _ ._. 

20ft 

PImd Dm ._ 

22ft + ft 

hnwr Cnp Cm 

14ft +ft 

thxtNcSav 1 

7ft +ft 

bvlH 

8 +ft 

RariSMtaaA 

18 +ft 

BoAigoa 

45ft + 1ft 

ReydSwA 

29ft +ft 

arid 1 rusks A 

Z2ft +ft 

Scapnlta 

5ft 

SUgraa 

101 ft +4ft 

SMbxA 

20ft +ft 

ShdafCriA 

24ft 4ft 

Tech B 

11 +»/l 

Trace (Cmriil 

28 4 1ft 

Thnaxnn Hms A 

Z7ft + ft 

TmmtD Don Biah __ 

43ft 4 1ft 

Tiansaha A __ 

22 + ft 

Trans. Col Pipe 

26 

Wafts {HI Bn 

22ft 4ft 

WmmaaTrra 

14ft 4ft 

«ha>M 

so +i. 

AUSTRIA 


Feb. E4 

Price + or 


% - 

Creditanstalt - . 

207 -2 

Gooeeer - 

191 41 

InterunTnM . 

565 

Landnrbank. 

204 

Porlt.iooeer . 

265 

Steyr Daimler. . 

130 +3 

Voitscner Mag 

176 

BELGIUM/LUXEMBOURG 

Feb. 24 

Price + or 


Fra. — 

ARBED 

X.104 . . 

Bana int A Lux- 

3,900 . . 

Bekaert B 

2.280 

Cimont BR 

3,730 

Cockorill 

93 -1 

Delhaize 

3,950 -60 

nit 

2.040 -10 

Eloctrobol 

4.676 

Fabnqua Nat.. .. 

2,700 +30 

GJJ. In no 

2,778 — 25 . 

GBL (Bruxi 

1.650 - 20 

Gavaart. . 

1.855 

Hoboken 

4,390 -30 


1 .600 -5 

Krodlatbank 

4.550 +40 

Pan Hldgs .. 

7,400 -800 

Petrofina 

4.680 

Roy ale Beige . 

6,350 + 30 

Soc Gen. Banq 

2,570 -5 

Soc Gen Beige 

1.440 + 20 

Sofina. - i 

4.060 -60 

SoWay 

2.360 --10 

Traction Elect. ... 

2.940 -40 

UCB 

2,850 -15 

VialleMont 

4,285 +10 


Midi -Ciei 

705 

+ 8 

Moot Hertnossy... 

B52 

+ 8 

Moulinex 

79.5 

+ 1.1 

Nord Eat. 

58.7 

+ 0.7 

Pernod Rtcard.... 

439 

+ 2 


257 

+ 1.9 


138.8 

+ 3.5 

Peugoot-SA - 

165 

+ 18 


96.0 

. 

Prfntempa Au— . 

117.5 

+ 8.1 


350 

+ 3 

Redouta 

900 

+ B 

Rou&ael-Uclaf-... 

270 ' 

+ 2 

Schneider 

96.2 

+ 1.2 

Sefimeg 

178.7 

-0.7 

Skis Rosslgnol . . 

720 

+ 15 

Tefemech Elect. 

960 

+ 19 

Thompson iCSFj. 

187 


Valeo 

240.5 

+ 9.9 


— 15 RolincQ 

+ 22 Rorento 

+ 3 Royal Dutch ... 

Steven burgs .... 

_ i Tokyo Pac Hg 

. n k Unilever 

TSj'2 Viking Re 

Tq Vmf Stork 

"id West Utr Bank 


NORWAY 


Bergene Bank. 
Borragaard.... . 

Christiana. 

Credltbank 

Elkem 

Norsk Data 

Norsk Hydro 

Storebrand 


AEG-Teler 

34.5 

+ 2.5 

Allianz Vers- 

526 

+ 9 

BASF 

128.8 

+ 1.4 

Bayer. 

127.6 

+ 2.6 

Bayer- Hypo 

271.5 

+ 9.5 

Bayer-Vereln 

303 ; 

+ 3.5 

BHF-Bank 

224.6 

+ 3.5 

BMW 

2B2 ' 

+ 7 

Brown Boverl _.. 

229 • 

+ 8.5 


134.2 

+ 2.7 

Conti Gummi 

79.2 

+ 1J 

Daimler Benz.... 

42S.8 

+ 4.8 

Degussa 

263 

+ 3.5 

Demag . . . 

132 . 

+ 3 

D'sche Babcock 

155 

+ 3 

Deutsche Bank. 

274.8 

+ 4.6 

Dresdner Bank.. 

143.7. 

+ 3.2 

GHH 

155.5x1 

-OJ 

Hochtief 

476 i 

.. 


187 ... Bco Bilbao 216 

249.5 + 9.9 Bco Central 257 

Bco Exterior 200 

Bco Hispano 220 

Bco Santander... 214 

■ . Bco Vizcaya 27B 

Price ' + or Dragadoa - 116 

Dm. — Hldrola - 52.6 

Iberdu ero 46.5 

84.5 + 2.5 Petroieos 72 

596 +9 Telefonica 60.7 


- Hoechst 131.4 +3 

+ ft Hoeech — 58 I +1.7 

+ ft Hotzmann lPi 502 : +6 

+ l, Horten 125,4' +3.4 

KaliundSalZ 169.3 +3.8 

Karstadt 223 + 15.6 

Kaufhof 216 +8.5 

KHD 226 +13 

■or Kiocckner 36 +2.7 

— Krupp ! 60 

Unde 334.5 +9.5 

-2 Lufthansa . . . ' 102.B +18 

■1 MAN '140.5 +5.5 

Marine smarm 149.3 +3.8 

MercedesHId . . 379.5 + 6.G 

. ... Metal igesell .... 240.3 -1.7 

■3 Muencn Rueck .. 775 • +25 

Preussag 216.5 +3.5 

Rhein West Elect 200 + 5.5 

Rosenthal. 283 +7 

G Schenng 319.5 +9.5 

" Slomen* ■ 280.4 +2.6 


Thyssen 

Varta. 

Voba 

V.E.W 

Verein West 
Volkswagen 


71.6 +2.B 
179 +5 


AGA 

Alfa-Laval 

440 

-10 

ASEA (Free! 

530 

+ 20 

Astra i Free!- 

1350 

—25 

Adas i Copco,... 

145 

+ 15 


394 

+ 9 

Cardo (Free 

700 

+ 5 

Cellulose 

610 

-5 

Electrolux B 

193 

+ 3 

Ericsson 

373 

-6 

EsseRe iFree) 

236 

-4 

Fagerste 

260 

+ 5 

Fortia iFree) 

395 

-3 

Mo oeh Pom ...... 

240 

+ 6 

Saab-Scania. . . 

322 

+ 10 

Sandvlk B (Freei 

273 

+ 30 

Skandia 

B70 

+ 20 

Skan Enskilda. .. 

236 


SKF B .. 

168 

+ 4 

St Kopparberg .. 

535 

+ 10 

Sven Handelsbn.- 

144 

+ 3 

Swedish Match.. 

234 

+ 7 

Volvo B (Free 

370 


SWITZERLAND 




+ or 

Feb. 24 

Price 



Fra. 




ANZ Group 

3.34 

+ 0.02 

Aerow Aust 

1.3 

-O.OS 

A.O.D 

C.55 

-0.01 

Am pal pet . 

1.3 


Assoc. Pulp Pap 

1.85 



1.12 

-0.01 

Aust. Guar ant .. 

2.2 


Aust. Nat. Inds .. 

2.1 

+ 0.02 

Aust. Paper ...... 

I.B5 


Bond Hldgs 

0.9 

-0.02 

Boral 

2.3 


Bouganvilfo 

2.34 

+ 0.0-1 

Brambles inds ... 

2.35 


Bridge Oil 

2.25 

-0.1 

BHP 

6.26 

+ 0.0* 

GRA 

3.9B 

+0.1 

CSR« 

2.59 

-0.1 

Carlton A utd.. 

2.4 

-0. 15 

Caatlemaine Tyi 

4.00 


Cries 'G.J.I .. . 

2.4 

+ O.DZ 

Co male o- . . . 

1.88 

—0.07 

Consolidated Pel 

0.12 


Costain 

1.2 


Dunlop 

1.02 

—0.01 

E.Z. Inds 

5.1 


Eld ora IXL. 

2.72 


Energy Res 

1.38 

+ 0.D1 

Cen. Prop. Trust 

1.57 

-0.02 

Griffin Coal 

6.00 


Hardie (J.i 

3.3 


Hartogen Energy 

1.36 

—a. 03 

HeraldW'y Timm 

2.12 

— o.w 

ICI Aust- 

1.55 

-0.01 

Jimbalana iHJcfp 

0.32 


Kia ora cold 

0.23 

+ 0.D1 

Lend Lease .. .. .. 

3.6 


Leonard Oil 

0.06 

-0.01 

MIM_ 

3.9 

—0.02 

May no Nkleaa.. . 

2.48 

-0.02 

Meekatharra _ .. 

2.3 


Myer Emp 

1.3 

— 0.01 

Nat. Aus. Bk. . 

2.48 

+ 0.03 

News 

2.05 


Nicholas Kiwi.. .. 

1.9 1 


North Bkn Hill ... 

2.3 

+ 0.D5 

Oakbridge 

1.15 


Otter Expl 

0.75 


Pancon 

1.35 

— O.OS 

Pioneer Co 

1.43 

+ 0.03 

Recki tt& Col m a n 

1.69 

-0.01 

Repco 

0.93 


Santos 

4.1 

—0.05 

Smith >Hi 

3.05 


Southland Min'g 

0.19 


Sparges Expl 

0.2 


Thos- Natwida — 

1.48 

+ 0.07 

Tooth 

2.80 


UMAL Cana 

1.6 


Vamgaa 

5.5 


Western Mining.. 

3.65 

+ 0.05 

Westpac 

£.48 

+ 0.02 

Woodai de Petrol 

0.66 

-0.01 

Wool wort ha 

1.68 


Wormald InU 4 ... 

2.38 

-0.02 

HONG KONG 



Feb. 24 

Price 

+ or 


H.K.S 


Bank East Asia- 

34.25 

+ 1.75 

Carrion Invest. .. 

0.87 



Cheung Kong„ .. 

10.6 

+ 0.7 

China Light... . . 

15 . 1 ' 

+ 0.2 

Hang Lung Cave!. 



Hang Seng Bank 

57.5 


HK Electric 

5.8 

+ 0.2 

Hk kowloon Wht 

3.85 

+ 0.3 

HK Land 

4.7 

+ 0.3B 

HK Shanghai Bk. 

9.2 

+ 0.26 

Hk Telephone . . 

34.5 

+ 0.26 

Hutchison Wpa_ 

14.1 

+ 0.5 

Jardine Math ..... 

15.3 


New World Dev.. 

3.6 

+ 0.1 

Orient O’seas.. .. 

2.65 

+ 0.15 

3' Seas Trust Bk. 

4.9 

+ 0.13 

SHK Props. 

6.9 

+ 0.2 

Swire Pac A... 

12.3 

+ 0.4 

Wheel'k Mard A. 

3.97 

+ 0.2 

iVhaelockM'bme 

2.15 

+0.05 

World Int. Hold's. 

1.71 

+ 0.1 

JAPAN 



Feb 24 

Price + or 


Yen 

-- 1 


Kumsgia 


Makmo Milling 


Marui 

MEI 

M’ta Elec Works, 
M'bishi Bank . 
M'bishi Corp . 
M'bishi Elect 
M'bishi Estate ... 

Mhi 

Mitsu< Co .... 

Mitsui Est 

Mitsukosni 
NGK Insulators . 
Nihon Cement. 
Nippon DeniO- 
Nippon Elect 
Nippon Express.. 
Nippon Oanki.. . 
Nippon Kokan.... 
Nippon OH. . ... 
Nippon Seiko „. 


Nissan Motor. .. 
Niuhin Flour .. . 
Niutiin Steal... 

Nomura. 

Olympus 

Omro Teteisi .. . 
Orient Leasing 

Pioneer . ., 

Renown 

Ricoh 

Sankyo 

Sanyo Elect .. .. 


ShiOnogi 

Shise'go . . .. 

Sony 

Stanley . . .. 

S'tomo Elect... 
S'tomo Marine 
Taihel Metal . . 


Takeda 868 

TDK 4.160 

Tallin 226 

TeikckuOil 741 

Tokio Marine 485 

TUB 496 

Tokyo Elect.Pw.. 1,140 

Tokyo Gas 133 

Tokyo 5anyo... .. 419 

Tokyo Style 797 

Tokyo Corp , 302 

Toppan Print J 499 

Toray J 350 

Toshiba I 309 


Price 

+ or 

Ytn 


565 

" --14 

325 

+ 2 

377 

+ 1 

4,310 

916 

-20 

740 


755 


280 


55 1 
880 

-14 

1,170 

+ 50 

540 


500 


505 

+ 4 

352 

+ Z 

449 


210 

380 

— 2 

777 

- 26 

345 

-5 

405 

-5 

184 

-1 

1.100 

+ 10 

917 

-7 

200 

+ 11 

629 

-1 

133 

-4 

S3 5 

+ 6 

400 

+ 14 

781 

—4 

149 

+ 1 

£79 

+ 2 

4.060 

-20 

250 


725 

—4 ' 

S32 

142 


645 

-2a 

1,000 

-10 

975 

-5 

2,600 


2,130 

—30 

590 


645 

-6 

795 

+ 1 

442 

-B 

255 

-3 

655 

-5 

6.BOO 

1.130 

-10 

437 

-1 

846 

+ 16 

950 

+ 15 

3,120 

+ 70 


Topo Saikan 


Sou stead Bhd,... 2.13 

Cold Storage 4.84 

DBS 8.1 

Fraser A Neaue... 7.55 

Genting 3.54 

Haw Par 2.75 

Inc heaps Bhd,... 2.01 
Malay Banking .. 6.95 

Malay Brew 4.8 

OCBC • 9.3 

Sime Darby.. 2.41 

Straits STmship. 1.83 
Straits Trading .. 0.9 
UOB. 4.06 


Ian 4 g a Alusuisse »»» 

ta47 fl! Bank Lea 4,000 

boo* It Brown Boverl 1,070- 

17BR Its Clba-Calgy 1,840 

17B.B +1J do iPartCertsi 1,476 
Credit Suisse .. .. 2,026 

Elektrowatt • 3,770 

. Fischer ICeo) .. 625 

p.i__ T_ Ganevoise 3,825 

EST — Hoff Roche PtCU 81, 500 

Ure Hoff Roche 1/10 8.150 

m ana ann Jacob Suchard .. 5,875 

234 Is fi Jelmoli 1.625- 

2/720 Ho j-"- 

5 760 Nestis.. o,9B5 

z!b 95 —65 Oar Buehrla 1^120 

65 Pirelli- 249 


f’lsn I Bonc * Com'le.... M.SOO “470 ucr,ard • 

}*S52 -2 ° iBastogllRBS. . 234 + 5.6 I i® 1 !!!?. ai 

m I Centrale . 2.720 —80 1 1®!!?, 1 * * G,r • ■■ 


Crcdito Varesina 5,760 .. . . 

Flat I 2.395 -55 

Flnsider. 65 


I Flnsider. 65 Pirelli- 249 

iGeneraH tAssici.. 1 124,200 -1,480 Sandoz iB< 5,050 

Invest 2,401' —79 Sandoz (Pt Ctsi .. 806 

Italcement -89.650 —360 SchindlenPLCtsi 360 

Montedison .... 4 137.4 Swissair- 801 

Olivetti 2,788. —6 Swiss Bank 324 

Pirelli Co 2,715 -36 Swiss Rain see.. 7,375 

Pirell Spa 1,568 -39 8wiss Volksbk. .. 1,300 

SnlaViscosa. 950 -—16 Union Bank 3,275 

Toro A sale 13,600 -200 Winterthur 2.B70 

do. Pref 10,800 . . Zurich Ins 17,500- 


Alps EJeotrc. 1.810 

Amada 522 - 

Asa hi Chem- .... 270 ‘ 

Aaahi Class 536 . 

Bridgestone ' 455 ' 

Canon 1.1CD ; 

Casio Comp 999 

ChugaiPham 1,170 - 

Citizen , 330 . 

Dai el 619 ; 

Dal Nippon Ptg... 710- 

Daiwa House 465 , 

Ebara ■ 346 • 

Eisal 1,340 

Fanuc 4.750 , 

Fuji Bank. 501 

Fuji Film 1,620 . 

Fujisawa 1.170 ■ 

Fujitsu. 905 

Green Cross 1,530 ' 

Hosegawa 478 

HelwaReal Est.... 537 i 

Hitachi 760 I 

Hitachi Credit.. .. 1,160 ■ 

Honda • 790M 

Housefood 910 ■ 

Hoya • 765 - 

ItobiC) 305 

ltd Yokada 1.000 

Iwatsu 1.040 ; 

J ACCS 428 ' 

JAL 2,350 ' 

Jusco I 563 

Kajima 322 • 

Kao Soap 556 . 

Kashlyama ; 625 . 

Kirin 3B4 . 

Kokuyo ' 763 

Komatsu 465 


NOTES— Pricss on this page are as quoted on the 
individual exchanges and era last traded prices. 8 Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xe Fx all. 


SOUTH AFRICA 

Feb. 24 price ■ 

Rand 

+ or 

a be r com 

3.0 


AE A Cl 

BA 

-0.3 

Anglo Am. Coal.. 

25.5 

Anglo Am 

20.0 • 

-0.4 

Anglo Am Gold . 

130.0 

+ 1.5 

Barclays Bank... 

15.6 

*0.1 

Barlow Rand 

12.25 

-©.15 

Buffets 

63.5 

12 

-3.6 

Currie Finance... 

3.45 


Oe Beers. 

• 7.95 

-0.05 

□rlefonieln 

35.50 

— 0.2S 

FS Geduld- 

52.5 

-1.0 

Gold Fields SA..., 

140 

-1 

Highveild Steel... 

5.3 

^o.i* 

Nedbank 

12.5 

OK Bazaars 

27.25 


Protea Hldgs 

£.9 


Rembrandt 

20.05 


Rennies. 

8.5 

^o.i 

Rustenburg.. 

6.75 

-0J5 

Sage Hldg 

4.6 

-0.1 

SA Brews 

7.25 

— 0-25 

Smith (C.G.i 

20.0 


TongaatHuletts.. 

9.6 . 


Usnsec 

4.5 , 

.. .. 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Mm* P/ Sh Ota Sin 

High Lmi Sack Our. YId E 100s Hqft Low Own Osh 

Continued from Page 33 
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Nigh Low 
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p/ Sli Om Pm. 
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213 3 2% 2y -It ' 

.Ur 5 13 20 ZUj 231, Z3i, + L 

30 40 11 62 u 20>2 1ft 20 + V 


12 Month 

Nigh Law 
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ii^ ft 


Ch'QB 
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«v 
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Dav's 

“IM 

clcse 

Charge 

JJ 

770 

— 

2: 

£78 

-20 

21 

706 

+ 20 

20 

505 

-in 

17 

412 

-12 

18 

CSV 

- 2V 

ie 
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16 
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LONDON 

ACTIVE STOCKS 

Ate ye owe'ige wjs roted in 

the fo 'c«v-j s:m*» yesie'^ny. 

Croa "9 Diy's 
Stock sr-ce chii"oa 

3 p 2C4 - 4 

Dr.efa't'em -. £S2 + j, 

H« e.-c ol LOrdon . 23 T 1 

tC- . . 374 - 2 

La- do- & Livc-pcoi 458 —40 

P.esje* 583 - 7 

p 0 : ly PCC« C74'» “ 0’s 

Shell Tfui-scort ... 416 -F 4 

Scae'd'ug 2fi5 — 5 

'•Vear-.-ve.i ... . B8 — 17 

Western Oeeo £3f : i S 

W^s'jril Mimr] .. .. 231 *■ 5 

WEDNESDAY'S 
ACTIVE STOCKS 

Batted on bar-jtrs recorded in Stock 
£scia'.;e Oif.-cui L-sr. 

No ol Wed Dev's 
Stock cits- 1 os clcse charge 

Su wt’dnjij ... 3; 270 — 


Gia ■ s 21 

Cue Gold Fids 20 

Sn+ll Tf*rS ... 17 

Kloof Gold ... 10 

Prwa Hrjrd ... 16 

Vaat Reels ... 16 

Drieffir.ta n ... 15 

Harmor./ .... IE 

LASMO 15 


RISES AND FALLS 


British Funds 
Carpns. Dorn and 
Foreign Bonds 
Industrials ■ ■ 

Financial and Praps. 

Oils 

Plantations .. 

Mines 

Others 


NEW HIGHS AND 
LOWS FOR 1982/3 

NEW HIGHS (89) 

AMERICANS ftOJ 
Alcoa Inaeruill-Rand 

American E'prcu Mnr.il Lynch 

Brawning-Ferrn S-mnl-Ott Pattern* 

Eaton Corp Uid Technotafl-y 

Gen ElL-ctric 

CANADIANS Cl J 

Bell Canada 

BANKS <1} 

Charter ho u*C 

BREWERS (2) 

Brown [M.J crarh /MJ 

BUILDINGS (10) 

BOB Inh Poonin* 

Carr /jonm Roberts AO lard 

H wood W-Uiam* bird 

Him & Hill Do Defd 

Latham (J.i Whatliitos 

CHEMICALS (5) 

Hoechst RentOkil 

Ncm inds A S B Yorks. Chains. 

Pfylu 

STORES (41 

Drbcnham, Ramar 

Kean & Scon UDS Graua 

ELECTRICALS I3J 

Amstrad Water n Selection 

Standard Tel. 

ENGINEERING (2> 

Andenon Strath Peeler -Hattcnlev 

FOODS (3) 

Hailtwoed Salewa* 

Nichols l Vim to) 

HOTELS 11) 

Row ton Hole's 

INDUSTRIALS (16) 

&GA AS Initial 

Alpine HldQS- Plastic Cons. 

Applied Como. 5eCur-cor Group 

63 A EA Do. A N V 

Christies IntnL Smith & Nephew 

Cieco Swedish Match 

Grove bell Utd. Parcels 

i C inns. W Board Mills 

LEISURE (1) 

Black A Edamton 

MOTORS m 

Hartwells 

NEWSPAPERS f» 

Int. Thomsen 

TAPER (1) 

DRG 

PROPERTY 12) 

Billon I Percy) Werdihaac 

TEXTILES (2) 

British Mohair P a 11S" *"*• 

TRUSTS (20) 

Altifund Inc Can. Greenlriar 

A nolo- Int. Asset Indenden: Inv. 

Brit. Am A Gen. Ldn Prudential 


V; ' ' V ’ ; '% 

CT ArTHADlCC CUADP 1 


FT-ACTUARIES SHARE INDr€fS 

These Indices are the joint comp3atkm of the FtaUKU TteM, «» tesfflitfe «T AdWWte 
and the Faculty of Actuate 


EQUITY GROUPS 
& SUB-SECTIONS 


Thur Feb 24 1983 


B wnuiwnE EsL (m B.- 

Earwgr Otv. P/E 

Fflim in show nunbfr of ^SjL* 52 

stocks per section No - 


vjw Tom >» . 7«r 

F8) FA Fri :.Frt ago 

S3 B 


trier index { Wh- ( lodes 

nr ml W..4 fc.' 


1 CAPITAL GOODS (208) 4S6.92 -05 Ml 3-93 13.75 ♦JJ* 2f5' *SHf 

2 Budding MEierials (24) 022.93 -M UJW 0J3 K.W «« • 

3 Contracting, Construction (30) 779M -1.0 11^7 4J4 KLM W*. 7^77 W »» OTM 

4 Electricals (32) UM -« 7 M ZM X7M MWM KS*2* WOJ W*X 

5 Engineering, Contractors (10) 414.95 +13 IW9 7^ _7M WJ74 W,» 23 mob teas* 

6 Mechamcal Engineering (66) +02 1U8 545 1IM »U5 MM MM2 TJJJ 


Y 

Rises 

Falla 

Same 

79 

— 

18 

30 

5 

41 

241 

Z74 

813 

114 

72 

329 

20 

23 

67 

6 

3 

13 

30 

67 

82 

62 

52 

47 

S82 

4&S 

1.390 


8 Metals and Metal Forming (11) 

9 Motors (18) — — 

10 Other Industrial Materials (17) 

21 CONSUMER OMUP C2001 

22 Brewers and DtBilfrri (23) 

25 Food Manufacturing (21) — 

26 Food Retailing (14) 

27 Health and Household Products (8) — 

29 LeHure (24) 

32 Newspapers, Publishing (13) 

33 Packaging and Paper (14) 

34 Stores (47) 

35 Textiles (S) 

3b Tobaccos (3) 

39 Other Consumer (11) 

41 OTHER GROUPS (78> 

42 Chemicals (15) 

44 Office Equipment (6) 

45 Shipping and Transport (13) 


' mss +02 1LU 5*6 UL24 2MM5 MLR »M2 2MM KOW 

162.83 +08 UJS 744 'Off 1HLU IMS 3663* MX JgS 

8717 +01 0,45 719 — 87-18 M.15 1886 Hit .95.78 

48841 -01 8J7 SJ3 1451 6»B 41346 . 4U.fi 42016 30.47 

_ 414.17 -at UJIT «J0 12jOO 43*51 415.73 41494 4M.73 29117. 

466.73 -05 1084 458 U56 467.45 47172 CU4 «* 

335.43 -03 1950 550 8.62 3KJ4 33783 33614 337 77 21857 

826.45 -12 7.70 2.93 1652 136.45 13708 83890 8369# 684W 

8)— 742.76 +1.9 551 2L4S 2256 72856 720.96 717.® 78141 »BJ* 

ZZ 49824 -05 854 4.84 16.07 49917 5082B 502.95 54725 437.48 

72450 -U 858 488 1582 732.42 73256 32941 W.9# 599J# 

162.99 -35 1459 688 821 J6892 36874 36481 36859 34656 

357.13 -05 9.47 US 1544 357J6 35978 35745 352.19. 26164 

19746 — 12.75 544 9.48 197 JB 190.47 19750 X«» 367*5 

46647 -05 3846 5.94 549 46896 47833 <7813 4 8444 3895# 

M3 47 -S 24 34 - 36591 36725 36411 J6479 273*5 

316J0 —03 10.73 537 1121 31721 31989 J»79 S»0« 2SL59 

40739 -03 1230 594 942 40854 410.98 4U47 41229 33678 

99.83 -14 1049 5.43 12.41 18811 U345 30UB W.95 32173 

583.45 +B.9 3485 759 842 57052 97 M 57462 56#* 56712 


46 Miscellaneous (441 4S3.17I -04 1 8.75 I 4.01 13.92_ 48S.M *031 1-80 #56.77 1 31313 

So - 1 mMiV ram CMlipiW) “ anefcol — n? t I 029 1 12-42 1 *1064 I 41341 t <12 8* 1 *1713 1 3MJ6 

5T OIK (141 - 7«a26| +0.9 | 17.#4 } 832 { 681 1 6171* I.7B9H I J9M ^1 T585B j 6 gfi_ 

59 500 SHARE WOO 433.90 -QJ 10.96 #43 1107 <3781 8j9jB^ Jjftjb 

61 FINANCIAL GROUT OZD 297.70 +03 — 5.96 — 236.79 2».7« 298.94 3CM8 M.78 

62 Banks(6) 30758 +04 3149 7.96 338 MJ »» «68# 

63 DbCMatt Hanses (8) 29114 -04 - 838 - 29298 29440 M M 

65 Insurance (Ute) (9) 370.92 +03 - 534 - 36990 37125 Wifi £8* ™ 

66 Insurance (Composite) (10) 198.75 +05 - T36 - 39158 MM M7.fi WJ9 »466 

67 iRMrance Brokers (7) S4S36 - 1177 540 1142 54536 55143 5849 5*37 «H» 

68 Merctam Bards (13) 163.88 +03 - 557 _ 163.40 U4A8 MU* MOW 

69 Property (54) 45156 -05 5.72 3.97 2310 45132 453 B 45344 4509 «.« 

70 Other Flnancttl (14) 23747 +14 11.74 4.9# KUO 23306 2958 234JI 23O0_ 28-96 

71 Irrvestmem Trusts (109) 404,46 +03 — 4J8 — 48126 40532; 404.92 405,06 3WB 

81 Mining Finance (4) 253.12 -03 831 542 UJH 25341 25957 2678 »W3 M 

91 Overseas Traders (16) 44431 +0# 90S 83* 1544 1 44232 I 44431 #4094 #I3M_ 

99 ALL-SHARE INDEX (750) 400.96 j — 5.03 — } *M09Z | 40UB 48533 4Q6SI 3M-91- 


FIXED INTEREST 


AVCRASE GROSS 


PRICE 

INDICES 

Thur 

Feb 

24 

Day's 

change 

% 

Wed 

Feb 

23 

Mad). 

today 

« 
to date 

British CoKnwut 






1 Cyau* 

ltt.91 

+0J4 

mu 


US 

2 5-15 yean 

12L22 

+021 

12595 


2.41 

3 0wrl5yean 

132M 

+025 

13039 

— 

210 

4 IrrrtHMMw— — 

138 JQ 

+030 

13700 

— 

120 

5 All Stods 

1251# 

+023 

12486 

' — 

224 

6 MHObmad Imb_ 

7 Preference- 

7fc.fi 

+OU 

+007 

91.C 

7041 

— 

182 

141 


1 Law -5 inn.;..; 98 

2 COriOM 15 1HHL 3061 

3 25 yeaii... - 103# 

4 Mttftro 5 rh«. m . 1155 

5 CcqMMS 15 ftais... 1153 

6 25 pars. HOT 

7 High SrHm...: Hi# 

8 Capons 15 ytars.. 2173 

9 25 US 

10 hrrieaaatles^ 4t KL7B 

U I Mn 4 Lmm 5 ytan. 2244 

12 is . nn. 

13 25 RK - 1177 


Wed 

Year • 

Fcft 

a m 

23 

lww-l 

Ml 

IXJt 


2264 2263 

12.71 32.73 


fFlat yield. Highs and lows record, base dates, values and constituent changes ant published In SMunbqi issues. A new list of constituents is 
available tram the Publishers, The Financial Times, Bracken House, Cannon Street, London, EC4P 48V. price 15p, by post 2Bp. 


Child Health 
City A Com. 
Corn. & Int. 


Jet lnde-«K-n; In*, 

en. Ldn prudential 

Meldrom 

Cap. Ntnn. American 

RIT a Nchn. 
i. T. SPLIT Can. 

t Centrewa* Tit. 

n. MG Crouo 

Mrrcar-tile House 


Edinburoh Am. T. SPLIT t 

Enu-tr Consort Crntrew 

First Scot. Am. M G Gi 

Fleming Merc Mncin 

OIL A GAS (1) 

Cie Fr. Pet roles 


PLANTATIONS (t| 
Harrisons Mat Liana 

MINES (1) 

Anglovaal 

NEW LOWS (11) 

BUILDINGS II) 

Brown ft Jackson 

STORES (1) 

Freemans 

ELECTRICALS (2) ■■ 
Brcviiie Europe Newman Inds. 

FOODS (3) 

Hinton (A*.) Temco 9pt Cn 2-7 

. tl TRUSTS (!) 

New Darien OH 

OIL A GAS (4) 

Edinburgh Sea. >asmo Oat. 

Energy Capital Tntcnrrol 




Indices 

NEW YORK-hw JMES' -a- •> 

*•' i jutt' : ■ • 


> Shtce C o wpA ifn 


FINANCIAL TIMES STOCK INDICES 


Feb. Feb. Feb. Feb. 

Z3 22 21 IS 


Feb. year 
17 ago 


Government Sect. ... 78.89 78.78 78.65 79.54 79.93 79.58 66.86 

Fixed interest. 80.48 80.36 80.69 81.08 8138 81.17 66.6* 

Industrial Ord 657.3 6373 642.4 644.6 645 9 6B03 6613 

Gold Mines - 625.9 631.3 671.3 708.9 706.6 731.9 2653 

Ord. Dlv. Yield 6.06 5.08 5.04 5.03 4.76 4.73 6.68 

Earnlnga, Yld.SIfull) 10.83 10.83 10.78 10.75 10.25 10.20 9.88 

PiE Ratio Inet) t").._. 11.10 11.08 11.16 11.18 11.73 11.79 1334 

Total bargains 25,773 24,550 24,904 25,314 25,848 25,324 24,392 

Equity turnover £m.. — 247.20 220.93 210.15 295.30 264.43 192.76 

Equity bargains. — 21,038 20,574 21.833 25,815 25.550 24,694 

Shares traded (ml>... - 1*4.2 156.1 133.8 200.4 171.7 133.1 

10 am 639.8. 11 am 538.9. Noon 538 9. 1 pm 634.3. 

2 pm 634 5. 3 pm 636 7. 

Basie 100 Govt. Sees. 16/10/28. Fixed Int. 1928. Industrial 1/7/35. 
Gold Mines 12/10/66. SE Activity 1974. 

Latest Index 01-246 8026. 

Nil = 10.36. 
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~ Rubber reaches 
s. three-year high 


BY RICHARD MOONEY 

NATURAL RUBBER prices 
rose to three-year highs yester- 
day as. continued speculative 
buying was encouraged by 
reports of Chinese demand and 
confirmation that leading pro- 
ducers were in favour of -main- 
taining action aimed at 
supporting prices. 

On the London physical 
market the RSS No . 1 Spot 
position ended the day 3p up 
at 71J25p a kilo. On the futures 
market the April position 
closed £25.50 higher at £727.50 
a tonne. 

At a meeting In Kuala 
Lumpur which ended yesterday 
members of the Association of 
Natural Rubber Producing 
Countries (AN RPC) agreed that 
the policy of holding 250,000 
tonnes of rubber off the market 
since last October had had 
positive marker impact and 
should be continued. 

Mr Mazlan Jaznal ud din, chair- 
man of the Malaysian Rubber 


Argentine grain talks 


BY JIMMY BURNS IN BUENOS AIRES 


A SOVIET trade mission which 
arrived here yesterday is ex- 
pected to discuss raising the 
minimum amounts of grains to 
be purchased from Argentina 
under a five-year agreement 
signed in 1980. 

Sr Tgnacio Garcia Cuervo, the 
Argentine Agriculture Under- 
secretary, said his country -was 
interested in selling about lm 
tonnes of wheat in addition to 
wheat sales already signed and 
the minimum 15m tonnes of 
coarse grains and soya beans 
stipulated in the agreement. 

He predicted a bumper wheat 
harvest of 14.5m tonnes of 
which 4.5m tonnes would be 
consumed domestically. Already, 
9m tonnes have been registered 
as sold by local trading com- 

PRICE CHANGES 


paniea. Of this, 3.5m tonnes has 
already been sold to the Soviet 
Union, with China and Peru as 
the other main buyers. 

Sr Cuerva said Argentina was 
expecting for a bad maize and 
soya bean harvest and would 
press the Soviet mission to sub- 
stitute sorghum for maize in the 
agreement this year. 

The delegation leader, Mr 
Boris Gordeev, hinted strongly 
that the Soviet Union was look- 
ing at ways of narrowing its 
trade gap with Argentina. 

However, Sr Cuerva dismissed 
the possibility that the Soviets 
might have come bent on bar- 
gaining additional grain sales in 
return for increased exports to 
Argentina 


COMMODITIES AND AGRICULTURE 

Block to Gold options trading Dallas 

speak at , , . . exchange 

FT grains to start next month t« nnpn 

conference 


Producers Council (MRPC), 
said members had agreed unani- 
mously not to offload their 
present rubber stocks onto the 
market. 

The MRPC would meet ait the 
end of next month to decide on 
further action to be taken by 
the private sector in line with 
ANRPC recommendations to 
prop up prices, he added. 

ANRPC members are also 
reported to have agreed to 
adopt a common position at the 
International Robber Organisa- 
tion meeting in May. 

The producers are expected 
to seek a rise In the buffer stock 
price range under the Interna- 
tional Rubber Agreement which 
they feel has been left behind 
by inflation. 

Delegates at this week's 
meeting thought the £NRO 
objective of obtaining a 
remunerative price for pro- 
ducers could be achieved if 1 
consumers accepted amend- i 
meats to the agreement. 


By John Edwards, 

Cotnmidities Editor 

MR JOHN BLOCK, U.S. Agri- 
culture Secretary, has decided 
after all to speak at the Finan- 
cial Times conference on the 
Outlook for World Grains to be 
held in London on March 22 
and 23. Mr Block takes the place 
of Mr Richard Lyng. his deputy, 
who was due to speak on U.S. 
grain policy. 

Other speakers at the confer- 
ence include Mr Poui Dalsager, 
EEC Agriculture Commissioner; 
Mr Arthur Dnnkel, director- 
general of Gatt, and Mr 
Montague Yudelman. director of 
the World Bank Agriculture and 
Rural Development Department. 

• MALAYSIA and Australia 
are dose to concluding a long- 
term sugar contract under 
which Malaysia is expected to 
buy 200.000-250,000 tonnes of 
Australian raw sugar annually 
between 1985-87. 

• CALCUTTA auction authori- 
ties have cancelled the two tea 
sales planned for March because 
the political situation in Assam 
has caused a sharp fall in tea 
arrivals in Calcutta. 

• THE Internationa] Wheat 
Council has cut its estimate of 
1982 wosld wheat production to 
475m toxmes from 476m. in its 
January report The 1981 crop 
totalled 452m tonnes. The IWC 
world trade estimate for 1982-83 
is also reduced by lm tonnes to 
99m with reductions for the 
EEC, Poland and China more 
than offsetting an increase in 
forecast shipments to the USSR. 

• GOLDENLAY <; to raise egg 
prices by 2p a dozen for sizes 
I to 3 and by 4p a dozen for 
sizes 4 to 7. 

• HOPES that the EEC will be 
able to join in a new Inter- 
national Sugar Agreement rose 
after two days of “ fruitful " 
talks between the world’s four 

main exporters. 


BY JOHN EDWARDS 

THE DATE for the start of 
options trading on the London 
gold futures market has been 
set for March 21, it was con- 
firmed yesterday. As announced 
last month, trading initially at 
least will be in simple nan- 
transferable options, not the 
traded options introduced on the 
New York gold futures market 
last October. 

Gold options are already 
offered by brokers, but tbeir 
Introduction on the futures 
market will help provide official 
quotations for premiums pay- 
able and should also broaden 
the scope of the market. 

The great attraction of options 
is that they provide a means of 
trading in futures with a known 
maximum loss — the premium 
paid if the option to buy or sell 
at a specified date is not 
exercised. 

However, traded options to be 
launched on the London sugar 
futures market on March 1 will 
offer considerable advantages 
over the traditional, non- trans- 


ferable option, according to 
sugar dealers. 

Traded options * >an be both 
bought and sold at any time, 
thus offering much greater flexi- 
bility, especially for grantors 
who often find difficulty in 
covering “put” (sell) options 
effectively unless holding actual 
stocks. In traded options there 
Is virtually a separate market 
in premiums. 

The trial futures options pro- 
gramme on the U.S. exchanges, 
started last year, is based on 
traded options. So far they have 
bad a mixed reception depend- 
ing on the individual market — 
New York sugar futures traded 
options have attracted little 
interest because of the de- 
pressed conditions. 

The London sugar market, in 
spite of the current depressed 
state, has chosen to lead the , 
way on traded options. But 
several other exchanges, includ- 
ing gas oil, coffee and cocoa, 
are known to be interested and 
will watch closely how the sugar 
options fare. 


Copper prices rally sharply 


BY JOHN EDWARDS 

COPPER PRICES rallied 
sharply on the London Metal 
Exchange yesterday, in spite of 
a sluggish performance by gold. 
The high grade copper cash 
price closed £33.5 up at £1.119 
a tonne, wiping out the previous 
two days’ losses and establishing 
a new 35-month peak. 

Traders said the rise was 
triggered off by heavy specula- 
tive buying, some believed to 
be on behalf of funds, which 
started . in New York. It was 
noted that cheaper oil prices, 
which have hit gold and other 
precions metafe viewed as 
stores of wealth, should help to 
boost demand for base metals 
by aiding an industrial recovery. 

So gold is now exercising 


much less influence on the base 
metals than previously. To 
emphasise the waning influence 
of gold, other base metals fol- 
lowed the upward trend in 
copper. Cash aluminium 
resumed its recent strong up- 
surge gaining £26 to £861 a 
tonne — the highest level since 
April 1. 1980. 

Cash lead closed £8.75 up at 
£302^5 a tonne, encouraged 
additionally by news that Ken- 
necott was threatening to close 
its Ozark lead plant in Missouri 
and forecasts of a possible U.S. 
producer price rise. Cash zinc 
gained £3-25 to £445.5 a tonne 
in spite of Noranda's decision 
to cut Its U.S. selling price for 
zinc by 2 cents. 


Dallas 
exchange 
to open 
in July 

By Nancy Dunne In Washington 
THE New York Mercantile 
Exchange, home or the most 
successful U.S. energy con- 
tracts, will have a new com- 
petitor on its hands on July 
1 . the World Energy 
Exchange. 

The new market, located in 
Dallas, Texas, will be com- 
pletely computerised. Mem- 
bers will trade from desktop 
terminals iu remote locations 
or on the exchange floor In 
central Dallas. 

The exchange's founders 
believe that a lack of variety 
in energy contracts and lack 
or central location have 
limited the number of parti- 
cipants to the energy market- 
place. 

Initially, the exchange will 
trade three contracts — erode 
oil. healing oil and unleaded 
petrol. 

Two types of exchange 
membership will be offered. 
A regular membership costs 
$25,000 (£16.339) and entitles 
the member to one trading 
screen. „ “Master member- 
ships,” costing 8125,000 gives 
holders 25 terminals. 

Members are being lured by 
the promise of suspended 
transaction fees during the 
first six months of operation 
for the first 200 who sign up. 
The exchange will charge $2 
per side per contract for 
transaction fees. 

Trading will be transacted 
by the central computer which 
will automatically match equal 
bids and offers. 

Each execution will be Im- 
mediately confirmed to the 
members of both sides of the 
trade by the printer 
mechanisms at members' ter- 
minals. 

Heading the new exchange 
as president and chief execu- 
tive officer is Ms Susan W. 
Wagner, former executive of 
the Commodity Futures 
Trading Com missio n, who 
managed the CFTCs daily 
operations. 


Farm income figures 
6 based on guesses 9 


BY JOHN CHStRINGTON 

THE NEWS that farmers’ 
incomes are shown in the 
Annual Review White Paper to 
have risen by 45 per cent has 
attracted headlines and a good 
deal of sardonic comment from 
the non-farming population. 

But it’s worth noting that the 
calculations used to reach this 
figure are based not on accoun- 
tancy but on Ministry estimates 
of cost and returns for the 
industry as a whole. 

A more accurate assessment, 
but covering only the period to 
February 1982 is published at 
the same lime and is based on 


Farmer’s viewpoint 
By John Cherrington 


2,000 farm accounts from all 
! over the UK. 

The only common factor is 
the extraordinary variation in 
returns — from an income fall of 
< 9 per cent for specialist cereals 
I in England to an increase of 
I 454 per cent for cattle and 
sheep in Northern Ireland. 
Because of the practical diffi- 
culty of averaging out such 
differences from figures already 
a year out of date, the notion 
of a “national farm” is used. 
The result I have always 
believed to be a matter of 
guesswork. 

The whole exercise derives 
from calculations made before 
the annual price review in pre- 
EEC days. From these figures, 
the price determinations were 
made on which the guarantees 
were set. But since joining the 
EEC the British Government 
has lost its power to dictate 
prices or anything else to far- 
mers. 

All a British Minister can do 
is to attempt to influence the 
price fixing, which is what Mr 
Peter Walker tried to do at the 
last EEC review where an in- 
crease of nearly 11 per cent was 
awarded by a majority vote re- 
portedly much to Mr Walker’s 
fury. 

The National Farmers' Union 


(NFU) is somewhat em- 
barrassed because it can hardly 
claim that fanners really need 
the extra 7 per cent they are 
demanding for this next year 
from the price review instead 
of the 4i per cent being offered 
by the Commission. 

Farm workers are now de- 
manding a substantial rise and 
on the face of it, who can blame 
them ? 

The NFU's reply Is that In 
real terms farmers are not as 
well off as they were in the mid- 
Seventies, while the workers 
have benefited far more in real 
terms. 

Mr Walker and farmers have 
been right to point to the ad- 
vances In production and pro- 
ductivity which reflect a high 
degree of technical efficiency. 
It is doubtful if they would 
have come so soon without open- 
ended EEC guarantees. 

Much more debatable is the 
claim made both by Sir Ricbard 
Butler, the NFU president, and 
Mr Walker that farmers are 
comparing well with industry, 
with high productivity and no 
strikes. 

No other industry that I know 
of has the advantage of maxi- 
mum production with open- 
ended guarantees for everything 
it produces in the main sectors 
and complete protection against 
third country imports. 

Moreover, for much of the 
period reviewed, the strength 
of sterling ensured that they 
benefited from a positive MCA. 
equivalent to extra protection of 
10-12 per cent. 

If British Leyland could sell 
all it produced either to a cap- 
tive home market or under an 
intervention system for sub- 
sidised export, it could probably 
claim a degree of efficiency. 

Sensible farmers would do 
well to bear these matters in 
mind. 

• THE DECLINE in British 
liquid milk consumption, which 
slowed significantly last year, 
quickened agait last month, 
according to figures published 
by the Milk Marketing Board. 


BRITISH COMMODITY MARKETS 


AMERICAN MARKETS 


In tonnes ■ Fab. 24 + or Month 
union stated 1983 ' — ago? 
Otherwise q[ 


Metals 

Aluminium £3101018 ......... £8Mf81S 

Fros Mia SHflWISflS *1065(112 

Coppar > 

Cash h grade... £1119 +2UJ»£mM.7S 

3 mtlU £1152.25 + 34 £TO66.7S 

Cash Cathode £1005 . +33.5 £1008 

3 men tin £1126 + 34.6C1038 

Cold troy OZ „ *474.5 +2.5 *498 

Lead Cosh -£5<ML35 +Bj&£*04 

Smooth? £514.85 -* 9.00 £316.35 

Nickel . £4304 ■ '£4584 

Free mkt lfiSiB26c l?3dB3c 

l 

Pal indium. SUS.T5 +445*185.75 

Platinum £294.86 + 3. « £308.00 

Quicksilverr ...-OMM6* -. 5355446 

Silver troy or- 889.10* . + 10.5 858/IOp 

3 mthe 9 1 2. 00, +I8.i&880.a0p 

Tin eash £071741 .+574 £7978.5 

3 month -£8718.6 +604 £7969 

Tungsten. *34.55 *90.31 

WoJfim SEJM m *80.45 878.88 

Zinc Cash '£445.5 +5.95 £481 

3 mths £4604 +4.SSX466JS 

Producers - *760-80* *800 


LONDON OIL 
SPOT PRICES 


, Feb. 84 ■ + or, Month 

• 1988 j — 1 ago 

' ■ ! i 

Oils I ' 

Coconut (Phil) *4674*2 —84* *445 

Groundnut t : 

Unseat* Crude t£5X7 £338 

Palm Malayan j*878.5x -—8.6 >*375 
Seeds | ■Rflf 

Copra Philip ... *3X5 . t __ 

Soyabean tU.SJ *040455 .—045*841.25 
Grains ; ! ' 

Barley Fat. M«r[£J 80.60 .+O.JB £117.40 

Maize (£149. DO 1147.00 

Wheat Fut.MaySn33.70 + 048 £126.75 
No2 Hard WintL * * 

Othar , 

commodities _ • 

Cocoa shlpl* £1339.5 1 + 174 £1279 

Flit. Nay !£1894.5 +174 £1244.5 

Coffee Ft. May £1648 .+ 5.5 £1713.6 

Cotton A. Index 75.00a .+0.7S 72.55c 

Gas Oil Mar *838.50 +74* *849.5.. 

Rubbenkllo) ...iTlitOp +3.0D557.5p 
Sugar (Raw) ...l£104zx , + l f£110 
Woolf pa 64 z. |402p Wlo iSMpklto 

t Unquoted, w March, x April. > Fob- 
March. t Per 16-lb flask. * Ghana 
oocoe. e Nominal. 


"78 bangs 
■+ or — 


CRUDE OIL- FOB t«per barren 

Arabian Light.- fl8.86-2B.40 

Iranian Light- .20,00-3746 

Arabian Heavy 86.00 -26. 10 

North Sea r Forties > *7.70 *7.76 
North Sea (Brant » .. >27.75 
At rtcani Bonny UjjagjgBB 


PRODUCTS — Nortfl West Europe 

OIF (B per tonne) 

Premium gasoline .265-266 . +0.6 

Gasoil - .. .-825-289 +8.3 

Heavy fuel o<L ..-191-163 ■ +0.9 


GOLD MARKETS 

Gold rose $2 to 8474-475 iu 
steadier London bullion trading. 
The metal opened ui S473J-4744, 
and was fixed at 9473.75 in the 
morning, and S475.00 in the 
afternoon. It touched a peak of 
S47M76, and A low of $470-471. 

In Paris the 12} kilo gold bar 
was fixed at FFr 104,000 per kilo 
($472.01 per ounce) In the after- 
noon, compared with FFr 104.000 
( $472.32) id the morning, and 
FFr 105,800 l$476.63> Wednes- 
day afternoun. 

In Frankfurt the 12} kilo bar 
was fixed at DM 36.S50 per kilo 
($475.01 per ounce), against 
DM 37 ,550 (S4R2.03), and closed 
at S474M76, compared with 
$469J-470j . 


GAS OIL FUTURES 

strength on ths Now York close 
brought London in around S6.00 higher 
where It met goad soiling, pushing 
prices bock a couple ol dollars (or 
much of ths morning. Renewed 
Strength In the U.S. pushed the market 
to the highs in mid -afternoon, again 
attracting good selling. 

' Month Y net* day's + or ' husinoss' ' 
Month cIqm • _ . Dona 


; S IAS. 

.per tonne 

Fob- 232.00 4*40 

March...... 232.50 +7.M 

Aorll 225.75 +740 

May : 223.00 +7.M 

Juno. £53-25 

July 223.00 +S.75 

Aug *35-50 ■■*{4* 

Sept--'- 220.50 +W* 

Oct.. ..... . 837 .00 -1.5 

Turnover: 4,578 (5.720) 


U2.76-30.SS 
.28340-28.00 
227.75-21.76 
823.70-1*40 
22346- 1U0 
22443-11. SO 
22640-2140 
22740-2440 
227 jro-2640 ' 
lots of 100 


In Luxembourg the 121 kilo i 
bar was fixed at the equivalent 
of $474.25 per ounce, compared 1 
with $482. 

Iu Zurich gold finished at 
$473-476, against $47<M73. 

LONDON FUTURES , 

T7~" “'Yest - 'rciay’i +or Business , 
Mourn close — — i Done 

. * per troy ! i 

ounce I 

March-.. . . •4.73.00-744 1 +3 .80 475 .00-70.7 

April 4 77 .00-774 +3 45 479.60-74.7 

May 40040-6 1 .0+2.00 

June 484.00-84.3+2 .95 406.00-68.0 

July. 487404*4+2.1049140 

August 491.00-92.B-+2.85493.B* 

Sept J194.O&96.0 -2.00 _ 

” Turnover: 1 .CBS" (2.0S6) ibis oi - 100 
troy ounces. 


Gold Bullion (Tine ounce* 

Clow. . *474-475 a'510t«-SZl) -3472-473 i£31O-310>ai 

Opening *4731(474’) i£3X0-510Hi ■ , 5*T7ii47Sia (£S14i*-31Si«t 

Morning fixing. . *473.75 (£3 10. 0*2 > 1*479.23 I £310.608) 

Afternoon fixing .*475 (£310.458) «470J85 (1800.8851 


Krugmd 0480-409 
>2 Krg *25114 2524 

** Krg 618B-189 

MO Krug *58-53 
Maptelaaf .*4861*488 
New Sov nil’s iiait 
Is New Sov -666 68 


Gold Coins Feb. 24 
(£3191; 38014) King Sov 
i£164if 1661*1 .Victoria Sov 
14285 «4lfl) ■French 2us 
(£34 34 >4 1 SO pesos Mex 

(£3 18 Ir -5 19 1(1 100 OOr. AUSt 
(£78 73*41 *30 Eagles 

184814 441s) 


Sliaio 114 i£73’f-741gj 
•11812-114 i£73lg-74ll» 
S101-103 (£66 67121 

*570-573 (£3781-375)1 

8460485 r£3Oli-304A< 

*590-610 (£5861-89941 


EUROPEAN MARKETS 


ROTTERDAM. February 2«. 
Wheat— cu SO per tonne): ll.S. No 
Two Red Winter. Match 155, April 150. 
May 157. June 146. U.S. No. Three 
Amber Durum. Apnl/Mny ICO. May 
1G8. June 163. July 170. U.S No Two 
Norrtierh Spring. To per cent. Aprit/May 
lee. May lf», Jura 168, July 189. 
Canadian. Western Red Spring. April.' 
May 165. - 

M«l**— IU S S per tonne): U S. No. 
Three Yellow, spot 13350. Feb 133. 
March 13J.5Q, Aprd/Juns 134. July/ 
Sepr 13* Bp. Oct/ Dec 132. Jen /March 
139 DO teller*. 

Soyabe ans . ■ (US-3 per tonne): US. 
Two Yenow Guifports, Feb 234 26. 
March 335 50. . April 230.50, May 241, 
June 243.7$, July 246. Aug 349, Sept 


250. Oct 2*9, Nov 247.60. Dec 251.75, 
Jen 256.53. Fob 260.25 eoliera. 

Soyamoat— (U.S.S per tonne): 44 per 
cent. April 210 traded, afloat 211. F*b 
210, March 210. April 211, Apnl/Sapt 
216. Nov /March 230 eelers Brazil 
Pallets. March 227.60. April Z24. May 
223, April/ Sept 223 sellers. 

PARIS. February 24. 
COCOA— (FFr oer 100 kg): March 
1350-1365, May 1405-1410. July 1*00 
bid. Sept 1475-1485, Dec 1450-1475. 
March 1460 bid. May 1485 bid- 
SUGAR— (FFr par tonne): May 1611- 
1519. July 1570-1885. Aug 1005-1607. 
Oct 1633-1637. Nov 1630—1640. Dec 
1685-1895. March 1796-1000. May 1840- 
1885. 


BASE METALS 

BASE-METAL PRICES surged ahead In 
active trading on the London Metal 
Exchange. Copper edged higher during 
the morning, aided by the steadier 
trend in precious metal prices, but mae 
sharply around the opening of U.S. 
markets m Comax surged on specula- 
tive buying: three months material 
touched £1.153 prior to closing the leu 
kerb at £1.052.5. Lead and Zino moved 
up In sympathy and closed at £314.5 
and £461.5 respectively. Aluminium 
continued to mows erratically and 
! closed at (887. after £965 and £896. 
Speculative buying bocstod Tin to 
£8.707.5 while Ntekel was finally 
£2957.5. 

COPPER 

■ a.m. j+oir p.m. i+or 

COPPER j Official | — Unofficial! — t 

' HfghGrdoj C 1 C ' £ 1 * 

Cash .. ~ 1095-.6 ! +17 > I l 1110.5-9.5 +S5.6 
S months! 1128-5 0+27.5! 11 52 . 5 +34 

Sattlern‘t.| 1096 .+28,5' — < 

Cathodes • 

cash '107B.5- 1 ,B. + 86 1094-6 +55.5 

a months: 1101-8 '+26 1125-7 +34.6 

Sottlem't : 1071.5 .+ » , - , 

U.S. ProdJ [ - L *79-08 • 

Amalgamated Morel Trading rsporred 
! that in the morning three months 
Hlger Grade traded et £1.127.00. 28 00. 

26.00. 26.00. 28.50. 27.00, 26 00, 26.50. 

27.00. 28.00. 23 00. 23 60. 29.00. 28 50. 
Cathodes: Cash £1.073.00. 71.00. three 
months £1,104.00. 03 00. 01 00. Kerb: 
higher grade: three months C1.128.00. 

27.50. 28.00. 29.00. 30.00. 31.00. 33.00. 

34.00. 35.00. 35.50. Afternoon Higher 
Grade: three months £1,148.00. 47.00. 
48 00, 48.50. 49.00, 48.50. 48.00, 48.00. 

48.50. 48.00. 48 50. *9 00. 51.00. 52.00. 

51.50. 51.00. 52.00. 53.00. 52.00. 51.00. 
51.50. 52.00, 62.50. 52.00. Kerb: Higher 
Grade: three months £1,150.00, 51.00, 

52.00. 52 50. 53.00. 53.50, 53.00. 52 00. 

51.00. 52.00. 50 00. 48.00. 50.00, 51.00. 
Turnover: 47.525 tonnes. 


a-m. -for p.m. +or 

TIN i Official — Unofficial: — f 

HlghGrde- £ £ £ - £ 

Cash.. . 8680-5 +2S.5 8715^20 +57.5 
8 months: 8680-5 >88 - 8710-5 ,+M.5 

Settlem't: 8685 +B7 — 

Standard.. ' 

Cash-.. . 1 8860-S +ISA B715-80 +573 
8 months 8680-5 +88 8710-6 +80.5 
Settlem't. 8685 +87 — 

Straits E. IB9B.49 1 — — 

Ne w York ! 

Tin — Morning: Standard: Cash £8.585. 
83. three months 0LB9O, 80. 90. 85, 80. 
Afternoon: Standard: Cash £8.700. 

Threa months £8.635. 90. 85. 8.700. OS. 
la High Grade: Cash £8.700. Kerb: 
Standard: three months C8.710. 05. 
Turnover: 3.820 tonnes. 


88. Kerb: three months £887.00. 89. 90. 

89. 87. 86. 85. 86. 84* 83, 85. 88. Turn, 
over: 24.421 tonnes. 


LEAD 


j e-m. ;+ or- p.m. ,+ or 
i Official i — [Unofficial! -t 


£ £ 1 £ £ 

Cash 300.5-1 +6 • 502-.5 +B.75 

3 months 613-.6 +8.17. 314-.5 +9 

Settlem't, 601 

U.B. Soo t — -2.0 .5-4 

L e a d— M orning: threa months £310.00. 

11.00. 12.00, 13.00. 14.00. 13.03, 13.25. 
Kerb; three months £315.00. Afternoon: 
three months £315.00. 15.50, 15.00. 

16.00. 15.00. Kerb: three months 

£315.00, 14.00. Turnover 33.100 tonne9. 


ZINC 


r a.m. i+ or- p.m. ■+ or 
ZINC | Official . — Unofficial — * 

: £ '. £ I £ 1 £ 

Cash 1 44S-.75 rt.12 445 6 +S.2S 

3 months 458.5-9 : + 6 . 460 1 -4_M 

Settle n'tj 443.75 +8J» — 

Prlmw'tJ — 1 '■40.7S.-_ - 

Zinc— Morning: Cash £444 00, 43 50. 
three months £455.00. 56.00. 56.50. 

56.00. 58 00. 58.50. 59.00. 58.75. 58 50. 
Kerb: three months £459.00. Afternoon: 
three months £401.00. 61 .5a 62X0. 
80 50. 81 00. Kerb three months £460.60. 

01.00. Turnover 10.025 tonnes. 


ALUMINIUM 


Alumlnnr a.m. + qr p.m. '+ or 
Offiotai ; — Unofficial — T 

' : £ ■ e 1 £ 1 £ 

Spot... .5 846-7 '+SI.7 860.9-1.5 +28 
3 months, 873.5-4 j + 83 * 888-9 -20.7 

Aluminium— Morning: three months 
£875.00. 78 00. 77.00. 76 50. 70 00. 75.50. 

75.00. 73 00. 74.00, 73.00. 72.50. 73.00. 

74.00. Korb; three months £873 00. 
74.00. 76.00. 76 00. Afternoon: throe 
months G895.00. 94, 92. 01. 90. 89. 88. 
89. 90, 89. 88, 8B.5. 89, 88 5, 88, 87, 88. 


NICKEL 


NICKEL i a-m. '+ or p-m. !+ or 
) Official } — Unofficial! — f 

Spot ' 8860-70+55 8885-95 '+*8 

5 months 8985-30+493 2955-60 + 65 

* Cents per pound, t MS per kilo, 
t On previous unofficial dose. 

Nickel — Morning: three months 

£2,925. 20. 15. 10. 20. 25. 30. Kerb: 
three months £2.325. 30. Afternoon; 
three months £2.940. 50, BO. 70. 65. 
70. 65. 60. 57. 55. 60. Kerb: throe, 
months £2.950. BO. 50. 54. 5a 55 
Turnover 1.752 tonnes. 

SILVER 

LME— Turnover 158 (188) lots of 
10.000 018. Morning; Three months 

916 .0. 75.6. IB.a 14.0. 13.0. 12.0. 12.2. 
Kerb: 912-0. 14.0. 14.5. 16.0. 17.0. 18 0. 

17.0. Afternoon: Three montha 922.0. 
2D.0. 22. A 21 .8, 21 .A 20.0. Kerb: Three 
months 918. A 15.0. 17.0, 20.0. 

SILVER I Bullion '+ or L.M.E. >+ or 
per 1 fixing — I p.m. — 
troy ox. I price Unofflc'l , 

Spot 889-iap ,+W.S 896.00 +14.0 

5months.912.BOp +10.1 920.5p +13.7 

6 months. B56.65p +1S.*. — 

1 2 months 984 JOp fjt.3' — ' 

Silver was fixed 10.3p an ounce 
higher lor spot delivery in the London 
bullion market yesterday, at 889.lOp. 
U.S. cent equivalents of the fixing 
levels were spoi: SI 3.535. up 23c; 
three-month Si 3.824. up 23 9c: six- 
monih 514.126. up 25 2c: end 12-month 
S14 S17. up 272c. The metal opened 
at 890-893 p (13 60-13 65). and closed 
at 896-699p (SI 3.70-13.75). 

COCOA 

Following an opening of £10.00 
steadier cocoa futures failed to move 
significantly out of a narrow trading 
range and closed quietly, reports Gill 

end PuBu a . 

“Yest’day 3 ! + or Business 
COCOA . Close — ; Done 


March- 1870-71 +15^-1879 83- 

May 1894-96 » 17.8 1306-86 

July 1315-16 .+ 18.0 13S5-05G 

Sept. 1327-88 -IAS- ISS415" 

Dec ,1538-40 +1B.S 1348-86- 

Marefl. 1849-51 +18.5 1355-414 

May. . .1359-68 +10.0 1354 __ 

5ales: 4,576 (7.531) lots of 10 tonneT. 
ICCO— Daily pice for Feb 24: 87 26 
(95 68). Indicator pneos for Feb 25: 
87.87 (88 07). 

COFFEE 

Following early gains. prices 
remained fixed in a narrow range in 
quiet conditions. reports Drexel. 
Activity increased slightly during the 
sltemoon but no fresh features 
emerged. 

nncerr- Yesterday’s'' 

OOFFEE close + or Business 
.. — _ — Done 

March 1684-80 +3.0 169033 

May ‘ 1647-49 +5.5 1664-44 

July- • S54S47 +10.5 1653+10 

Sept 1488-8D + 15.0 1490-77 

NOV • 1439-41 +14.5 1444-31 

January....: 13954)3 +18.01404-94 

March . ... 1360-73 -13.31569-66 

Seles: 3.454 (2.12S) lota of 5 tonnes. 
ICO indicators price lor Feb 23 (U.S. 
cents per pound). Comp, daily 1979 
123.77 (124.06): 15-day evsrage 124.76 
(124.72). 

GRAINS 

The market opened lOp down for 
old crop and unchanged the rest. 
Nervous selling at the outset pushed 
prices e further 10p lower where It 
found merchant end shippers support 
to end 25p-15o higher at lunch. In the 
afternoon wheat continued upwards In 
front of restitunon announcement to 
finish 75-90p higher on day lor wheat 
and TOp for btrloy. 

WHEAT BARLEY 


Mirth 

Yeaterd'ya 

close 

♦ 

1 0 

Yest*rd*ye 

close 

+ or 

Mar.. 

130.65 

+ 0.75 

119.00 

+ 0.1* 

May.. 

■ 133.70 

+ 0.80 

120.50 

+ 0.10 

July.. 

135.90 

+0.60 

— 

— 

Sep. 

• 117.15 

_ 

110.25 

— 

Nov ., 

119.45 

, _ 

1 13.50 

-OJfc 

Jan . 

128.75 

— OJ5 

1 16.65 

fOis 


Business dona — Wheat: March 150.88- 
129 70. May 133.90. 132.70 July 136.00- 
134.80. Sept 117 15 only. Nov 119.45 
only, Jan 1Z2. 80-122.75 Sales: 502 

lots of *00 lunnes. Barley: March 
118.10-110 90. May 120.75-120.50. Sept 
110 25 only. Nov uniradde Jan un- 
traded. Seles: 105 lots ol IDO tonnas. 


LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. 1 14 per cent. 
Apnl/May 12.40. June 123.40. July 
124.40 transhipment East Coast 
sellers. English Feed fob, March 
130.25. APnl/June 133 East Coast 
sellers. Maize: French. Feb 149 tran- 
shipment East Coast sellers. Barley: 
English Feed fob. Feb 121. March 122 
East Coast sellers. Rest unquoted. 

HGCA— Location a) ex form spot 
prices. Feed wheat: S. East 130.10. W, 
Midi. 131.30. Feed barley: S. West 
117.70. The UK monetary coefficient for 
the week beginning February 28 is 
expected to remain unchanged. 

POTATOES 

The market was uncertain, dosing 
slightly firmer although near to the 
day’s low s, reports Coley end Harper. 

Yestord'y Previous . Business 
M onth ' close clo se • D one 

£ per tonne 

April .... 72.00 . 71.70 73-&0-71.7B 


May 00.30 i 79.70 

Nov i 68.00 68.00 

Feb | 76.80 J 76.80 


79.70 <BOJSD.80.10 

68.00 ■ 87.flU-B7.BD 

76.00 - 


Turnover 391~(42B| lots of 40 lonnei. 

RUBBER 

The London physical .market opened 
steadier and with fair interest through- 
out the day. closed uncertain. Lewis 
and Peat reported a March fob price 
(or No. T RSS in Kuala Lumpur ol 
230.5 (224.0) cents a kg and SMR 20 
210.0_(2D6 0). 

No. 1 Yeeterays Previous < Business 
R.s.s. - close alosa Done 

Cper tonne 

Mar 780-730 694-700 r 72Q 

Apr 725-730 699-705 — 

Apl-Jna 737-730 700-705 ,738^781 
Jly Sept 754-755 787-789 756-740 

Oct Dec 776-777 746-747 777-765 

JunMch 797-799 764-766 .796-792 

Apl-Jne 020-882 7 89-700 016 
Jly-Sept 843 845 810 812 640-036 

Oat-DOC 865-868 831-836 864 

Sales: 1.059 (1,322) lots of 16 tonnes. 
12 (nil) lots ol 5 tonnes. 

Physical closing prices (buyers) 
were spot 71JSp [68. Sp): April 73.50p 
(71 .top): May 74.50p (72-50p). 

SOYABEAN MEAL 

The market opened around un- 
changad in featureless conditions and 
remained dull on lack of any fiesh 
news closing steady, reports T. G. 

Roddick^_ _ . 

!Yesterdy"s + or . Business 
Close : — Done 


i per tonne 

April 145.80 46.8 -0J>6 14B-50-48JM 

June 147.0O.47J +0J8 147.0* 

August 148 JO 48.4 +OJ* 148.40-48.00 

October 151.M-5S.I +0.15161.60 

Deo- 157.50-68.6 + 0.16. — 

Feb 1 169.00 B 13 +0 JO — 

April 1 6 1 JW-M.0 + 1 J5. - 

Sales 52 '(148) lots' of 100 tonnes. 
SOYABEAN OlU-The market opened 
52.00 higher in quiet conditions end 
eased in dull trading dosing mixed. 
Closing pnees and business done 
(U.S. S par tonne); April 408.50, 

409.00. 410.00: June 421 50. 422 50. 

untraded: Aug 430.00. 432.00. untraded: 
Oct 440.00. 444.00. untradad: Dec 

450.00. 458.00. untradad; Feb 460.00. 

408.00. untraded: April 470.0 0. 480.00. 
untraded. Turnover 6 (22) lota of 25 
tonnes. 


Es?. 5UGAR 


LONDON DAILY SUGAR — Raw sugar 
£104.00 (£103.00) a tonne cif Fab- 
March- April shipment. White sugar 
£143.00 (£142.00). 

The niBrkel moved higher ever the 
day os short covering developed which 
found saile rs wit hd rawing scaia-up. 

No. 4 Yesterday Previous Business 
Con- ; dose close done 
tract ’ 

£ bur tonne 

March I13J0- TS.40 110.DO-ffi.051 1S.5O09.SS 
May .... 115.75-15.BB 1IS.G6 15.70 1 16.00-12.50 
Aug. ..I tU.BS-Sd.aO 121-TS-Tt.Sfl 124,00-21.50 
Oct.... 130.25-50.1* I29.1D.29.151M.SD- 35.25 
Dec. . . I5E.OO 60.60 154 .25-34.75 16G30-27.76 
March 145.00 46.25 I44.0044.B0 — 

May....! 14B.DO-50.ao 1(7.00 50JU 147.00 

Sales: 3 863 (5.4251 lots of 50 ionnes~ 

Taie ana Lyle delivery price for 
granulated baais while sugar was 
£405 90 (same) a tonne for horns trade 
and £209.00 (008.00) for oiport. 

Intern atl bnal Sugar Agreement (U.S. 
cents per poundi lob and stowed 
Caribbean pom. Prices for Feb 23 : 
Daily price 6 23 (6.34); 15-dey average 
6.51 (8.50). 

WOOL FUTURES 

SYDNEY GREASY WO OU— -Close (in 
order: buyer, sellar. business). 

Australian cents per kg. March 531 J). 


532 0, 533.0-530.0; May 553 O. 565.0, 
555 0. 553.5-552.5; July 567.0. 568.0. 
568 0-587 5: Oct 553 5. 554 0. 554 0- 
653.8: Dec 559.0. 560 0. 560.0-559 0: 
March 569.5. 570 0. 570.0-570 0; May 

572.0. 578 0. 575.0-575.0; July 583.0. 

586.0. untraded- Sales; BO. 

LONDON NEW ZEALAND CROSS- 
BREDS— Clue fin order: buyer, seller, 
business). New Zealand cents per kg. 
March buyer unouoied. 388. 386-364; 
May 300. 382. 378; Aug 404 405. 407- 
402; Oct 413. 416. 416-412: Dec 421. 424. 
426-417; Jan 424. 428. 423-419; March 
430. 433. 432-427; May 440. 444, 442- 
440: Aug 447. 454, untraded. 


MEAT/FISH 


GRIMSBY FISH — Supply good, 
demand fair. Prices at ship's side 
(unprocessed) per stone: Shelf cod 
£3 40-C4.0O. codlings C1.5O-C2.00: large 
haddock £4.00, medium £2 60- £3.20, 
small 1 4O-C1.0O: medium plaice £3.00- 
£3 50, best small C2.50-C3.20; lemon 
sole (large) £11 50. medium £7.00, 
rockflsh £2. 50- £3.90: tralthe Cl .70- £2- 10. 

MEAT COMMISSION— Average tac- 
s lock prices at representative merkeie. 
GB — Cattle 92.B4p per kg Iw (-0.72). 
GB— Sheep 178 top per kg est dew 
(-9 21). GB— Pigs GS.12p per kg Iw 
(+2.17). 

SMITHF1 F1 D Fence per pound. Beef; 
Sconieh killed sides 79.4 to 83.7. Veal: 
Dutch hinds end ends 135 0 to 13&.5. 
tomb: English smell 01.0 u BB.O. 
medium 76.0 to 82.0, Jiaovy 70 0 to 
74.0. Scottish heavy 72 0 to 75.5. 
Imported: New Zealand PL 49 S lo SO 5. 
PM 48.0 to 48.0, YL 47.0 to 40.0. Pork: 
English, under 100 lb 34.0 ta 50 0. 
100-120 lb 40.5 to 48.5. 120-160 lb 35. S 
ta 46.0. 


INDICES 

FINANCIAL TIMES 
FeD. £3~ FnbJBS M'th ago Y'ar ago 
BB9.5B 859.72 8S3.0 0 I 24 0.79 
"(Base: July 1 1952^100) 

REUTERS 

Feb. S4 Feb^23 ■ M'th ago Y'ar ago 

1701.6 1 689.6 1653.6 J60JC2 

(Base: September 18 "1931“ 100)" 

MOODY'S 

FebTTfc FebT22 M*th ago Y'ar ago 

1065.8 1070.0 ' JOB1.9 _ MS,7 
(December 31 1931-100) “ 

DOW JONES 

Dow . Feb7" - Feb7 ;Montn Year 
Jones 1 23 | 22 ; ago ago 

Spot 144.80 146.56 14S M 128JS 
Fuf re 1 140^6 149.1 1147.68 153.64 
(Base: December 31 1974—100) 


English' Produce: Apples — Per pound. 
Bromley 0.06-0.16. Cox 0.12-0.28. Ida 
Red 0.06-0.10. Russets 0.14-0.18, 
Spartan 0.08-0.12. Crispin 0.06-0.10. 
Pears— Per pound. Conference 0.12-0.25. 
Cornice 0.10-0 28. Potatoes — Per bag 

2.20- 3.00. Mushrooms Per pound, 

open 0.50-0.70. closed 0.4 0-0.80. Lettuce 
— Portray 1.80-2 60. Onions — Per 65 lb 
l .80- 2. 8^ Pickling Onions— Per &5 lb 
3.00-3.50. Cabbages— Per 25 lb 1.00- 
1.50: per 28-30 1b white/red 1.50-2.40. 
Greens — 28 lb Kent 1 60-2.50; Corniah 
approx 3S lb 3 50-4.00. Brussels Tops 
—Per 28 lb 1.50-2 00. Sprouts— Per 
20 lb 1.00-1.80. Broccoli — lO lb. oar 

pound 0.55-0.60. Carrots— Per 26-28 lb 

1.20- 160. Turnips— Per 28 lb 1.40-1.60. 
Swedes— -Per 20 lb 0 80-1.20. Parsnips 
—Per 28 lb 1.20-160. Leaks— Por 
10 lb 2 20-2 40. Cauliflowers— Kent, 12s 
2.50-5 00. Rhubarb— Per pound. York- 
shire 0.28-0 30. Cucumbers— 8.00-9 00. 
Tomatoes— Hothouse, oer pound 
0.30-0.50. 

Calabresb— Italian: 101b 3.00-3.50. 

Endive — French- 7.00-7.50 Toma loot — 

Canary: 3.00-4 50. Lettuces- — Dutch: 

24s 5 40- S. 20. Culury — Spa rush: 5 00- , 
6.00: Italian: 5 50-6.00: Israeli: 8.50. 
Artichokes— Cyprus 12s 4.80: Spanish: 
24s 6.00: Egyptian 24s 8.00. Aubergines , 
—Canary: 5kg 5 50-6.00: Italian 5kg j 

6 20 Onions — Spanish: Grano 5.B0- 
6.50. Capsicums — Canary: greon 5.00- 
5 50. red 4.SQ-5 00: Israeli: red 6.50. 
Cabbages— Dutch: red 3.00-3.20. white 

2.60- 2.80. Courgettes — Kenyan: 6'b 

3 00-3.60; Spanish- 12H> 5 1»; Israeli: 
7fb 4 JO: ilA.'ian: 14 (b 6.50. Cucumbam 
— Canary: 2 50-4.40: Dutch: 4 50-4 60. 

Chicory — Belgian: 5lb 1 -80-2.20. Pota- 
toes— Egyptian: Arana 441b 4.70-5 00; 
Canary: 25kg mids 8 50, ware BOO-6 50: 
Cyprus: -wib bag S 00-5.50. 27^lb bo*es 

5.60- 6 60. CauiUkwere— French: 24s 
9.80-10.00; Dates— Tunisian; 30 x Box 
0 45-0.62. Fresh Dates— Israeli: llib 
6 . 20 . 


Precious metals recovered early from 
an oversold position. However, ns 
both gold end silver (ailed to attain 
crtical technical objectives renewed 
commission house selling eroded most 
of The gains- Technical buying. Short 
coverage and arbitrage buying moved 
copper prices to new contract highs. 
Favourable economic news on durable 
goods orders artraciad trade interest. 
Sugar prices rallied on reports that 
the U S. would raise the import quoin. 
Arbitrage buying was a supporting 
factor. Cotton prices continued their 
steady advenes with technical buying 
the most Important support. Trade 
and commission house buying entered 
ths market midway on rumours ol 

NEW YORK 

COCOA TO tonnes, S/tonnoe 


heavy Soviet buying of U.S. cotton. 
Cocoa prices were virtually un- 
changed as reports of fire damage 
in West Africa were offset by crop 
improvement in Africa. Coftffee prices 
were moderately higher with light 
roaster interest in back months the 
only important feature. Heating oil 
was moderately higher on indications 
thet the Opae price reduction would 
be lass than the rumoured SS.30 par 
barrel. Soyaboans and wheat came 
under light pressure from profit-taking 
late in the day. while price breaks 
In muia found good support from 
commission houses. Reported by 
Helnoid Commodities. 



Close 

High 

Low 

Prev 

March 

7782 

1788 

1770 

1775 

May 

1827 

1847 

1821 

1813 

July 

1851 

1867 

1842 

1851 

Sept 

18ES 

1882 

18OT 

1869 

Dec 

1883 

1899 

1886 

1880 

March 

1900 

1905 

1905 

1906 

May 

T8Z0 

— 

— 

1925 

COFFEE 

- C " 

37.000 lb. cents/lb 



l^i rch 126.21 128.40 126.70 126.09 

May 121.87 122.35 121 to 121.73 

July 120.62 121.10 120 JO 12D.71 

Sept 119.23 119.1B 119 JO 119.10 

Dee 116.20 116.75 116.20 116.10 

March 113.18 113.60 113.50 112.63 

May 109.3S — — 10 9.50 

July 108.07 108.87 10807 108.75 

COPPER 25.000 lb. centt/lb 


SUGAR WORLD 
cems/lb 

Clone 
March 6.55 

May 6.69 

July 6to 

Sept 7to 

Oct 7.61 

March 8.67 

May 804 

July 9.15 

CHICAGO 


LIVE CATTLE 40.000 lb, cents/lb 

Close High Low Prev 
April 6600 66.00 66.27 66.60 

June 66.07 66.47 66.75 66.12 

Aug 64.32 64.79 64.20 64.60 

Oct 62.02 62.30 SIMS 62.30 

Dec 62- BO 63-22 6200 63.02 


' 11 ** 112.000 lb. 

High Low Prev 

6.63 6.50 6.40 

6.79 6.67 6.69 

7.11 6.98 6.91 

7.47 7to 7 M 

7.72 7.60 7.98 

9.77 9.67 8.66 

9.00 8.92 8.92 

9 JO 9.2S 9.15 


Close 

High 

Low 

Prev 


Close 

High 

Low 

Prev 

78.85 

79.15 

77 JO 

76.90 

April 

61 J5 

53.40 

51.85 

63 17 

78 65 

79.50 

79.60 

77.70 

June 

64.16 

5S.B0 

64.10 

SB. 35 

80 45 

80.80 

78.90 

7845 

July 

54.S6 

65.50 

54.46 

55 J7 

82.00 

B2.30 

80.50 

79 90 

August 

52-85 

53.75 

52.80 

53 30 

83 JS 

83.80 

83.00 

n jo 

Oct 

49.20 

49.50 

49.15 

49 J7 

84.96 

85,50 

83.70 

82-90 

Dec 

47.50 

48.60 

47.50 

48.20 

85. SO 

86.75 

83.90 

83.46 

Feb 

4BJ5 

48.80 

48.26 

48 JS 

86.60 

87.50 

86.30 

84.50 

April 

40 JO 

47.00 

48.30 

47.00 

87.66 

88.70 

88.40 
89 JO 

86.40 

87.60 

86.66 

86.60 

MAIZE 6.000 bu min. ceitta/56-lb bushel 


May 07.66 88.40 86.40 85.66 

July 88.70 B9.20 87.60 86-60 

COTTON 50.000 lb. cents/lb 
March 89 JS 69.85 68.75 88.87 

May 70.00 70.60 69.76 70.36 

July 70.85 71 JO 70.60 71.06 

Oct 69 to 69.75 69to 69.43 

Dec 69 40 68.80 68.06 69.18 

March TO. 75 71 JO 70.75 70.55 

May 71.70 — — 71J0 

July 71.70 — — 71 JO 

GOLD 100 troy at, S/troy ox 

Close High Lew Prev 
Sept 476.0 475.0 475 J) 470.2 

March 489 9 475.5 489.5 468.2 

April 473.7 479.8 472.0 471 J5 

June 480-5 480 J 479.0 478.4 

Aug 487.8 434.5 486.S 485-8 

Oct 486.4 602.0 434.5 433.5 

Dec 603.4 510.5 602.5 501.6 

Feb 611.6 618 .7 610.0 467.9 

April 51B.9 528.5 518.0 518.1 

June 528.2 535.6 527.5 526.4 

HEATING OIL 42,000 U.S. gallons. 

cents/U.S. pallone 

Close High low Prev 
March 74.12 74.45 73.40 73.04 


Aorll 

71.52 

71.90 

70.15 

70.11 

May 

70.25 

70 JO 

89.06 

6912 

June 

70.03 

70.40 

60.00 

68.91 

July 

70.60 

70.70 

69.60 

69.54 

August 

71.00 

71.40 

70.15 

7D.P1 

Sept 

71.80 

82.00 

72.00 

70.85 

Oct 

72.50 

72.00 

71.70 

71.70 

Nov 

73-25 

73.76 

73.00 

72-55 

Dec 

74.06 

74.75 

73.75 

73.40 

ORANGE JUICE 

15.000 

lb. cents/lb 


Close 

High 

Low 

Prev 

March 

110.75 

112.75 

110.40 

111.95 

May 

110.7S 

112.50 

110.15 

111.78 

July 

no.no 

112.50 

110.30 

into 

Sept 

110.70 

112.50 

110 00 

111.90 

Nov 

109 20 

111.00 

100.00 

110.50 

Jan 

1DB GO 

109 55 

107.75 

109.ES 

March 

108.75 

110.40 

106 JO 

110.411 

May 

im.nK 


— 

nn m 

July 

108. 95 

— 

— 

110.60 

PLATINI 

JMSOtr 

oy or , 9 

i/tray oz 



Close 

High 

Low 

— Prev 

March 

443.3 

— 

— 

436.1 

April 

446.3 

465.5 

443.5 

439.1 

July 

451.3 

461.5 

440.5 

443.6 

Oct 

458.3 

468.0 

467.0 

460.6 

Jan 

46S.8 

476.0 

468.0 

458.1 

April 

473J 

486.6 

47G.D 

466.6 

SILVER 

6.000 troy n. 

cents/troy oz 


Cioee 

High 

Low 

Prev 

Mar eh 

1338.2 

1384.2 

1330.0 

1356.0 

April 

13S0.0 

1393.0 

13S6 0 

1367 J 

May 

1362.0 

1407.0 

1*57.0 

1380 0 

July 

13848 

1433.0 

1382.0 

1404.2 

Sept 

1407.6 

1452.0 

1408.0 

1428 5 

Dec 

1441.6 

1490.0 

1449.0 

1465.0 

Jan 

1463.0 

1497.0 

1460 0 

1477.0 

March 

1476.0 

1524.0 

1485 .0 

1501.0 

May 

149B.0 

1545 0 

1490.0 

1525.9 

July 

1621.4 

1575.0 

1&30.0 

1548.0 


COVENT GARDEN— Prices for the bulk 
of produce. In sterling per package 
except where otherwise slated: 
Imported produce: Mandarines— Spam a: 
4.40-5 OO, Karas — 5 pan la: 4.80-5.50. 

Wllkinge— Spams: 4.60-5.20, Seteumas 



Close 

High 

Low 

1 

a 

279.4 

280.4 

278.0 

May 

290.0 

292.0 

289.0 

July 

297J 

299.6 

296.4 

Sspt 

293.0 

2960 

292.6 

Dec 

289.6 

292.4 

289J 

March 

298.6 

301.4 

297 J 

May 

305.0 

307.4 

306.0 


PORK BELLIES 38,000 lb, cents/lb 



Close 

High 

Low 

Piw 

March 

75.82 

78.20 

75.82 

77 J2 

May 

75.77 

78.30 

75.77 

77.77 

July 

7S.47 

77.60 

75.47 

77.47 

August 

73 J5 

75.70 

73.22 

75.22 

Feb 

63.40 

65.85 

63.40 

65.30 

March 

ffitto 

64 90 

62.35 

64 HO 

May 

63.65 

64.70 

63.65 

65.05 

July 

04.06 

64.4S 

64.4S 

66.25 

AflVAREANS 6.000 bu min. conts/60-lb 



Close 

High 

Low 

Prev 

March 

681.0 

590.0 

680.4 

585.6 

Msy 

586.6 

605.4 

5S6.4 

601.4 

July 

610. B 

020.0 

610. 4 

61 5.0 

Aug 

616.0 

823.0 

616.0 

618.0 

Sept 

G19A 

B26.0 

6160 

620.0 

Nov 

627.6 

035.4 

6Z7.0 

629.4 

Jan 

640.0 

646 4 

640.0 

641.4 

March 

8E3.0 

660.0 

653.0 

655.0 

May 

866.0 

670.0 

665 0 

667.0 

SOYABEAN MEAL 100 tarn. S/ton 


Close High Low Prev 
March 173.8 17G.4 173.7 176.6 

May 178.8 1R0.7 178.7 179.6 

July 183.0 18S.0 1SZ-R 1K1.5 

Aup 185.0 1864 185 0 185.1 

Sept 188.0 188 3. 186.0 186.5 

Oct 187,4 189.5 1H7J 187.7 

Dec 192.0 193.8 192.0 191.5 

Jan 184.7 195.8 194.0 193.8 

March 100.3 189.4 198.0 198J 


SOYABEAN OIL 
March 16.68 


August 17.65 
Sept 17.70 


60.000 lb. oenta/lb 
17.28 16.65 17.17 

17.70 17.0S 17.61 

18.07 17.40 17.97 

19.20 17.55 18.13 

18.35 17.70 1BJ5 

18-50 17.85 18.41 

18.74 18.00 18.61 

18.80 18.20 18.75 

19 JO 18.56 19.00 

bu min. cants/GOIb- 


March 18.55 19J0 18.56 19.00 

WHEAT 5.000 bu min. cants/60lb- 
buehal 

Close High Low Prev 
March 3Z7.4 335.0 3Z7.0 331,8 

Msv 340.6 347.2 340.0 343 8 

July 360.6 357.2 360.0 352.4 

Sept 360.4 367.0 360-4 365.0 

Dec 378.4 382.4 376.4 378.0 

March 389.0 333.4 389.0 392.0 

SPOT PRICES— Chicago loose lard 
1750-17.75 cents per pound. Handy 
and Harman bullion silver 1370 OO 
f 1342.00) cents per troy ounce New 
Yarie tin 605.00-61 7.00 (602.00-612 001 
cants per pound 

— Spanis: 10-kq 4.50-5.50. Mutnaoiax— 
Jaffa: 4 80-6 50 according to size. 
Tumptoe— j B ff a - 4.50-620. Oranges— 
Soama: Navels *-50-5,50- Jaffa- 

Slratnouti 40 5.10. 50 5.40 TO 6 85 * 

1 %. fa ,'^:’ 05 «= >s 
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Chartered Surveyors 


Value and Sen 
Property and Plant 

Head OfficelCityi Telephone ;0h353 6851 
and at Mayfa ir. Sheffield, Edinburgh and Paris. 
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BRITISH FUNDS 
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103b 45b 
44», 80 
1031, 83*, 
LOS 78 
L06 78 

108*4 83 
83 M 
791, 53 
»0 63 

87i, 57,’ 


FFI 14pi '83 ... 

FFHUK Fr^’^xO) TBI^4 

Do lffjpc Urn Ln "86 
0s. lies iJm.Ln ‘88 
Da. ULdc Um.b>. VC 
De 12>#c On L n 1992 
Do 7>tfe A Mt W-92 
Do 7i4pcAD(b 41-94 


1017a 

93b 

99«5 *b' 
75 +*, 

n ^s . 


Shorts” (Lives up to Five Years) 

jTre*iry 9bpc "83.. I WJ+M 9.281 1024 


Do. 9pe 'A" "91-94 .. 82* . 

Do. aW>A ‘92-07 | 771 juf | 

Building Societies 





113 74 USO 
6 83 1160 
1084 11.80 
I11J6 21.70 
12.00 12.00 
12.63 1270 
9 95 1200 
10 J4 11.90 
10.98 1190 
114S 1205 


12 . 
1184 
14.69 12.01 
13.81 11 
13 82 1071 
1390 1164 
13.03 1124 
1186 1165 
1125 11. 
1142 12 


tup Lm 
17 I 10 
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CHEMICALS, PLASTICS— Com. 


mo l*-*l Sit Ir-lcrtlwt 
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Man 
Mcr 
Mid 
Do 7*,%8>93 

DoUR,%93J« 
Mlnrter AsseB.. 
Mai AusBkSAl 
NaL WKL Cl.. 


5fi-| 511,135:, 
34 98 
- <t> 


2-0 

II i 

151 7. 

M54 31 


Mil 


55d|-l |231 
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= jfo BEERS, WINES AND SPIRITS 


1 1 
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220 

264 

468 

141 


262 
125 
125 
212 
100 
520 
120 
265 
Z76 1160 
88b 50 
64 36 

225 123 
161 86 
300 
400 
290 


iW 




tfp 
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Beauta-d lCto_ 
Bfwan (D FjSo 
Btnnid Quaicaa 
Bmngrm. Mint . 
Siam Pallet lOp 


26 
225 
431} 

333 
366 

35 

a® 

85 
1W 
•36 15 

36 20 

68 50 

39b 26 

iis 

16S 

£ 

S?i 

395 , 


irl 






Imperial OiHI 


61 142 
34 

32 450 
124 38 



54 
57 

G.K.N. £L [338 

HaM PwrCBto Sol 51 


Hall Eng. 50p 
Hall Matthew 


Harajwon 5p .... 
Hawker Sxl _ 
Hill A Smith. ... 
Hocktraom 50p 
Howanl Madly. 
Hoiaden Group . 



f 


10 no.o 
'128 
LQ 
T6-5 
■W14 
d6.12 
43 
150 



97 

39b 
224 
146 
•180 
515 
160 

- 204 
7.0 174 

i J $ 

— 09 
_ 134 


Company Profile Service 
0985-215151 


Have you ever needed to know 
more about a UK company quoted on the Stock Exchange? 

* PRKSS CC >M M K NT * l .AT K ST K K PORT AN L) ACCOUNTS 
* I NTK R I M STATK M K NTS/PKKSS H K! K ASKS 

By phoning; Lhe above numlnr you can receive a comprehensive dossier of 
published information on the company of your choice, by return post. 

TheH 1 dossiers are available in pjper torm or on micnriiche. Oiarjov I m'Iow 
include pustule within the UK. 

Each informal ion dopier includes: — latest Report, and Accounts 


Lain? (John) — 
Latham (J) a. 
Lawrence (W.). 
Leech fWm.) 2Qp 




MOwletn (JJ. _ 
NewarthHI £1 ... 
Non. Bndi50p 
Phoeni* Timber 



— latest Report and Accounts 

— I year'"* McCarthy cards —Other published informaLiun 

information sheets reproducing us uva liable 

press com menL from leading e g. Interim Statements, 

newspapers and financial journals. Press Releases etc 

PAPKR— £16.00 + VAT for the first report 

I14.0U+ VAT for each additional request made in the same order. 

M ICKOKICH K-X9.S0+ VAT 

lb order your cumpuny profile please call Kathrvn Idle-, on an 

invoice w ill Is* included with the re|mn which will lx- despatched liv return. 

I «tn i- inn mI Hu- 1 Hi.iNM.il I mu - * IIumHi'" lrit..rni.if l.iinilnl 

It-Ki'i-i-ONIi. . l«r.M-tu*is ll-m-. lm .iiuuu, I..M M 11*00 

Ki'iti'ii'ii >1 hi I iiiJ.iih! Viinil- 1 .n.'2'l 
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9.2 76 391 
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65 
73 

Jt 

ZM 
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>8 3 

22 * 

a 

ISO 46 
80 10 
Z10 78 

asi|03>i 

50 24 

188 
59 
52 
260 
39 
91 
37 


I 

T'l 

^ ?! 


i£fl 


Eh McCarthy Information Ltd, - 

mm ■ Manor House. Ash Walk, Warminster.'Wiks.'.B A12 SPY. 


L34b 
118 
137 
21 
55 
£175 
£171 
159 
72 
90 
25 . 
102 | 72 




I 


\m 


i 
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67 
31 
73 
132 
159 92 

Hi 37 

5.B 205 
U1 
283 
207 
98 
37 
58 
52 
127 

MS 

nui jot 
- 330 
12J 57 

274 

53 1,5 

28.7 Z37 



m 


158 
106 
116 

88 
18 
85 

_ #• 

“ A, 

» 

- 1*5 

— 135 

— £22i, 

51 86 

- 367 
37 I 27 

170 97 

224 I 74 
93 . 

31 
100 
49 

159 
82 
82 

217. 

139 
B2 

140 
133 
262 

20 

S’ 

750 
36 

63 
252 

144 

18 44, 

130 83 

200 901, 

£215 Uti 

>8 * 

* 

5.7 35 

7 3 178 
97 I Mi, 

57 
240 

142 | 94 

55 \ n 

64 45 
140 | 85 
192 

51 

58 
US 
126 
MS 
157 i 
177 

U 

£»i* 

73 
380 


T«wH 





222 
m 
TIM 
97 
315 
31 
104 
11 * 
47* 
19 
92 
26 
247 
63 
71 
137 
123 
29 
130 
133 
230 
15 
33 
51 

727k 
19 
50 
192 
law 
U 
116 
191 
£1984 
71 
86 

& 

301,! 

Ha wiry Grp 
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. 55 | 36 
_-64%[«% 

ar* 


86 60 
50 17 

OSV £103 

* 8 

% 

*36 

*• 

141 


-S? irfO 
-15 SO 
ia 

•+S 1 092c 

.. . ZL0 
+2 097.7 
*3 10.0 
.. . 40 

5.25 . 

. ... 2J> 

. -.. 0.0 
+3 15X 

t3 0 

15 

"Z 17.5 
..... 

:?.« 
-S' TJ 4 5 


7.0 

im* 

... dL4J 
+1 42 

.... 2 3 
-3 35 

■ .. . U 

. . nag 
... . 28 

02 

♦% — _ 


4-1 - 

+2 — 
-1 04 10 


13 (CRA Graigi 5 o 

32 tma tv» Kb 
107 HTV Non.’Vtij 

134 Horizon 

Wj intasunlOp 
112 LWT -A-/ . 

116 Htnvre Inh 

64 Lnarm tailQp 
80 HoyatAs-MUk 
55 Mnkutnnpr Ub 
W +Nfm*to Ira 23c 

33 Norton & MM. lOp 

14 KWwn Abroad 
41 PhoiM (Lon.).. 
80 fPnM»tar9Ufc 

149 Pteaurona 5p 
88 HMoCov'A'NV 
824 BiWLeutt* 10o 
,84 Saga Hoh.2Q». 
125 SanuphonZO 
7b Somi.TV'A'I 
a ssHtciv iop 

13 TSW5p 

a MVSNWtolOp 
55 TroTm TVArllk. 
92 921si Century Dhi 

15 Wetab(A»iSp. 
69 [Zeners 5p 


tSJSl 

+ 2 U.O 
-1 Tt>3 0 1 
‘1 35 ! 

1108 
... . 56.0 
*2 D.9 

8.75 
... 4.0 

IdEo 

uO.35 
*35 

71 1? 

' Sj 

-2 d3.73 
*35 *020 

. . . 17.0 
-2 — 
0.9 


] dQJSl 

1-1 1 2.75 
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CV GrilPfE 

i5lft3 35 
2.0 10J 6.9 
5.3 25 150 

4.8 3.9 65 
1 1 10.0 12.1 
3.(1 3810.8 
i# 09 513 
16 11.0 85 
08 9.4112 

05 77 — 

4 6 2.0 155 

3.8 * 25 

2J 16 335 
43 2-2 14 4 

16 65132 

17 3.9 215 

— 5.4 — 

28 3.9153 
38105 35 
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. 18 
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X05 
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... 73 

bQSOc 
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-l Si 


Penttaw 10p— . 
Pemos 10p— 

nhUfh,. hm -,i>« . 
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MOTORS, AIRCRAFT TRADES 

Motors and Cycles 

21 12 B.L.50p 20 ... . - _ _ _ 

62 38 Kotow Mttae Up 62 ul.5 32 35 ml) 

208 93 Gen. Mis. Unrts 208 ...,012c — 

247 121 Honda Motor T» 222tc +4 iQ22% 8.4 14 Z35 

40 14 Lotus Car ICta... 3© +1 — _ _ _ 

34 7 5RrhMMdorUk. 25-1 — — — 6.7 

£32 J, £12% Volvo Kr50 £321, |vQ20%| * 26j 9 

Commercial Vehicles 


■54% 19 A.E. 
153 IT* 

as so 

2f> 13 

37 12 

58 14 

29 U 
174 113 

77 40 

Z70 158 

30 15 
&fl 37 

236 121 
43 20 

« 23 
£375 C340 
42 10 



U6 -1 31 

37 .... 0.4 

151 -1 52S 
2% *«* ♦— 

M6 "" 1355 
2S3 i.. 156 

146 35 

3X5 025 

Tij — 

SI .. .. 1.0 

J75* 125 

02 -2 245 

186 14-25 

lOl .... 04 6 

530 .... Q52-30 

77 -1 35 

68 -% *2* 

io - 

100 1333 

£219 -2 Q10% 

£101 -3 08% 

150 .... 875 

132 ..... 52 8 

73-2 
285 45 

68 16 048c 

94 518 

84 12% 

44 10 

29 #0.7 

153X1 7% 

130 -1 8.25 

22bJ . ... 031 
MB +5 *1.97 
105 15 - 

4QU .. .. 16.0 

42 00 75 

360 -3 9.0 

390 12 0 

£»W„ Mgs* 

3W 0.63 

32 0.05 

95 bl5 

82 ..... o4.51 


|TM| 1482183 I I 

CvlGrtJnE mm Lot I Stack | 

0 9) 38 HU] 128 92 Exj-kM.lw.Wd.il. 

43 15 28.4 88 70 Enj. Nat liw. Md 

11 SJ13J 177 129 Equtty Corel £l. 

— — — 322 210 Do. DeFd 50p ... 

— — — 26 15% F.AC.Era.TMlOp 

15 33 263 74 45 F. * C. EumirUt 

17 28 301 146 103 Family Inv. Tm .. 

14 33 315 14 4 Fra darinne Anns . 

17 2.8 0U) IBB 112 First Sax. Am 

— — 65 92 58 >9 FfeiapJlng Inns.. . 

4.7 25 86 382 197 Firm mg American . 

28 20 35.7 145 103 Fleming Enterprise 

7 3 1-6 8.7 185 94 Firming Far Eauem 

33 33 ntn B4 53 Firming Mem 

1.7 6.5 11-8 243 151 Fleming Japanese 

13 7.7 30.7 293 144 Do. "B* 

13 65 205 239 148 Ohm* Drews m... 

20 4.7 (K7> Z12 146 Fleming Tech. In... 

— — — 203 138 Fleming Universal .. 

— — — 87 55% Foreign & Col 

15 43 PUJ 210 85 F.U.C.I.T4MLZ5).. 

S5 *46 — 51 40 Fidciui he. 

7 2 ffl.l — 4% 3 Do. Cap. 2»»... 

24 6.7 72 47 37 FuMUmest liE... 

16 S.D 26.4 175 108 Do. Cop. 

— — — 96 61 G.T. Global Rec. £1 

36 25 Z13 475 268 Gut. Japan 

3.2 6.9 45 164 106 Gen. ConsoWtd 

15 7.9 011) 380 265 General Forets __ 

7 8 15.3 — 3» 245 Do. Core 10p.„. 

Id 3-2 31.4 107 81 Gen. IreesionT..™ 

7.1 3.4 — 97 56 Gen. ScattMi ....... 

— 65 — 197 143 Gen. 5tlddn. I2lap 

1> 4.1 99 114 71 Glasgow 5rM0r% 

13 20 65.1 171 1241a Globe Ire. 

6.9 26 — 138 UO GreentonkTsi.._ 

— — — 274 166 Greenfriar Ire 

13 2158.7 270 110 Gresham Mse 

55 26 76 170 91 Grew Investors 

♦ 36 * 114 79 HvHbres 

16 4.5176 177 120 Hill (Pthlfc>._ 

IX 5.4186 254 124 Independent hw. . 
26 8.4 C53) 360 »9 ire. mSi*cess.._ 

0.9 2.9 Si) 158 100 Investors' Cap. 

— 03 — 32 16 Japan Assets lQp. 

16 25 402 151 58 Warfine Sec HK55 

4.7] 7.9| 29 212 137 Jersey Gen. £1 

75 57t| Jos Holdings 

5% 40 Jove Ire. Inc. lOp 

7i 2 4>« Do. Cap. 2p 

23 11 Ktep kmtreretsi . 

321 2 615 0 2S5 192 Keystone Ire. 50p 

— L4 — ISO 128 Lake View In*..... 

45 35 72 91 1>8 Lane. & Lon. Ire.. 

_ _ _ 1D7 71 Law DeoeMure._ 

24 116 53 £20 £17 A Lazird Stlg. Res.lp 

11 75 185 42 341; Leda Inv. Inc_20p 

_ _ _ 78 46 iv rap Ap 

25 95 45 113 B8 Lon Atlareic 

_ _ _ 195 no Lon. A Cart. SGp . 

_ 0.9 _ 75 40*1 Lon. A Lennox...- 

1617.1(4.4) 138 96 Lon. & Lomond. _ 

29 116 3.4) 165 102 Lon. Prudential ... 

_ 2J _ 95 7D Loit <StS"Ctifh 

2.4 16.7 3.1 80*2 65 London Trust 

1 j 130 84 Latvian) Inv 

314 210 U&GDrel M.10». 

318 222 Do. Cap. lOp..... 

CD - 118 82 03. 2n Dm) ire Up 

E-K 57 40 Do Cap.4p 
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26 n o “ 6 S 8&i SKS! Ta™ 

26 51 92 ” 99 MM Wynd Im. Tit. . 

*142 * 98% 65», Monks Invest - 

12 13 0 r* « 93 53 Mart. Boston ICR) 
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in 4 h djsj 188 146 Moorgne Inv. TsL.. 
L8i 46] [M2) „ M Moo-vdp Trust _ 

106% 69 Murray Caledonian . 
103 65*i Do “B" 

1 97 60 tlurrai QydesdUe _ 

92 54 Go. B 

22112.7 36 211 126 Murray Gtandewn.. 

3 3 5.0 65 108 69 Murray NOrttm. ... 

24 55 75 102 64 Do.'fr 

— 1 — 126 7b Murray Western - 

23 62 76 121 72 Mkrray Wettern B- 

53106 19 625 250 Negrt S JL SUS1 . 

18 52 206 104 61 WwAm.hv.7tt Mp. 

4.9 65 3.2 300 206 New Court 50p.... 

16 4613.7 BO 46 New teHen Od Til 

28 4.4 83 29 18 New Throg. Inc ._ 

15 6.7100 278 192 Do.Cap.il. 

42 14 Do. New Wrrs. . 

155 92 New Tokyo Ire. SOp 

126 78 1928 Invest- 

£03 124 NUi. Adam ic Sec. 

. ,, . 135 105 Nth. BriL Canadian 

fiini f- 1« US Nar* Sm Assets 50p, 
H aoraii 208 126 Nthn. American ... 

319 218 Northern Sea-.- 

H ^ t mil 91 71 Wl * Assoc. Ire.. 

1-2 8.9 RU) H 58 Outwich Im 

— 146 - 263 150 Pendant lnv..„._ 

To Tciao, Ml 54 Pnctaus MetaH T il 
H KSS ™ 1Z3 RITA Northern— 

W aoSn’i 71 20 Do- Warrane 

^ 223 143 Raeburn 

®0eEB 77 34 Rights & h*. Cap . 

-. r, 7, 171 123 River & Merc. 

“ 5.1 83 147 jo/ Rner Plate Del. _ 
T« itf rTi IM £41% Robeco(Br.)Fl50_ 
1512.0[7fl mo no Do. Swish's R5 
Ti oi VTa POIMooNWnsO.. 
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Te TsiTa 125 99 Safeguard Ind — , 

“ 52104 aj i54t 2 St. Andrew Tsl_ 
tn HiH W 125 SCM-Am.lw.50p_ 
60 OJ I9J> 282 234 Soil Cities 'A' „ 
Taina Tx m 77 Scot. East. Inv— 
Mioomn 129 124 Scottish ire.—. 

M 122 Dili 227 164 Scot 8. Merc A. 

To I S,T, 229 149 ScoL MOrL &Tst. 

w 2-; “-7 144 95 Scol National 

7, -1,7, 119 85 Scol Northeni .... 

if ° ? J 121 79 Scol Ontario . 

?n aiiAi 89 46 Scol Did. Ire..._. 

?* in* in 378 226 Sec. Alltaw Tst. 
p'nii&ii 157 1“ Securities T. $c... 

20 73K83J bo 5 580 SrbflBiiklwSUSS- 
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14 33315 
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255 *46 — 

7 2 ffl.l - | 
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3.6105 - 
29 15 281 
SJ 44 62 
41 9.4 37 
10 3 2 254 

1 J b I IBM 

22 5 2 (106) 
83 26 65 
15 urn 


124 020 
62 41 

128 >5 

448 268 
76 58 

267 166 

70 58 

106 78 

88 57 

85 54 
140 128 

54 42 

296 201 
97 60 

97 71 

68 40 

131 45 

27® s/a 
35 221, 

115 65 

86 50% 

113 68 

115 71 

220 151 

126 84 

109% 751, 

71 51 
73 s ! 47 

137 91 
19% 14 

176 130 
244 180 

335 142 

111 741, 
640 264 

46 27 

62 181, 
467 413 

112 81 

243 17B 

272 194 

107 70% 
1BT 140 

37 29 

340 222 

86 67 

138 95 

163 120 

380 248 
448 228 

152 42 

43 35 

328 238 
379 310 

386 252 
?48 140 

194 151 
83 49 

31 13 

262 190 
75 60 

546 400 

136 BS 
170 41 

41 58 

87 651, 

70% 52 

164 105 

475 275 
148 103 
134 85% 

4b 54 


Aberdeen Trust — 

Aid* Ire 

Alliance Inv 

All tance Trust. 

Altifund Inc 

Do. Capital 

Ambrose Ire. trlC- 

Do. Cap 

American Trust -. 
American TsL "B* 
Anglo Am. Sect ... 

Angto-liu. Div 

Do. Asset Shy — 
Angkt-Scot. Ire. _ 
Archimedes Inc. .. 
Do.Cap.50p..- 
*Argo Inv (All) . 

Ashdown Im 

Asset Special 

Atlanta BalL lOp. 
AtiantreAssets 
Bata* Gdtod Japan 

Bankers’ Ire 

Berry Trust 

BedwpsgMeTst .. 
Border & Slim lOp 

Bremar Tst 

Brit. Am. & Gen— 
British Assets - — 
Bni. Emp- Secs 5p 
Bra. lid. & Gen (H 

Bert. Invest 

Bro.Mh.tooe (2Qy) 
Brunner Inv. 

Caledonia ires. — 
Cambrian and Gen. . 
Do. Cap 7%p. .._ . 
Cornelia ires. 10p>. 

Cord mol Did 

Chant Is. Inc. £1 

Da. Cop 

Charter Trust 

Chdd Health LI ... 
City & Com. Inc. _ 
Do. Gw. (£2> — 

City & For. Inv 

City of Ovfnrd 

C1aueriBu&e5Qp- 
Commemt & Ind . 
Cres’id Japan 50o 
CvsttcFtbrostsLl 

Daraeflnc.) 

Do (Cap) 2 d 

Derby Tst. Inc. £1 
Do. Cap. SOp 

Dominion A Gen. . 
Drayton Japan. — 

Drayton Cons 

Drayton Far East. 
Do Warrants ’8241 
Dravton Premier . 
Dualvest Inc SOp. 
Do. Capital £1 . 
Dimdre A tan. — 
Edinburgh Am Tst 
Edridxirgn in*.. 
EDITH . .. 

Elea ro Inv. TsL .. 
Eli-ei 4 Gm..... 
Edr-qiSt' Sim 55 
Eng, 81 Inter natl 
Eng. 4N Y Trust 
Eng & Scot <nv .. 


122 64.33 10| 51 

61 . 185 13 A3 

125 .... 2-47 10 3.4 

434 ... tlL25 Id 37 

72 ....725 1014.4 

267 +3 036 1 0 02 

70% -% t73 LO 148 
102 - - - 
87 .. .. 2.25 13 3.7 

84 .... — — — 

. . . 5 1 « 4.0 

. . 59 * 169 

+2 — - - 
.23 10 3.7 

B.4 10 12X 

J . 013% 11 Tb 
... 69 * 37 

-l%sZ0 63 - 77 

11 13 1.4 

HI 29 13 OJ 

0.4 11 0.5 

-% i4X IX 5.1 
. . L8 11 U 
-1 33 10 AO 

+ % 3 0 12 4.0 

.... *22 17 51 

+% 2.6 * 52 

t48 10 5 2 

. . .. 0.88 12 60 
.... 5 0 IX 4 2 
-4 192 12 56 

... 735 « 33 

... 335 10 4 4 

+20 10318 11 30 
*06 11 2X 

*5 b"x 41 Fg 

365 * 48 

0«r- to 16X 

. 3T To To 

+ .. 1299 10 117 

138 S3 10 17 

161 6 95 IX 62 

+4 130 ID 4.9 
-3 15 * 03 


. 112.0 
+2 83 ; 

• 83 
-3 065 


Aitken Hume—. 
AJcroyd Sm inters . 
toAipHUdFntos. 
itxdaiMiMreQ. 

DO.S'kCOTWO- 

Argyie Trust — 


Awta ii li Inr. 2Qp. 
Bonushond ....... 

BHUfWU AirOl* „ 
CentrewayTrusL. 
ltar(tt)» 0’ittrd 
* Energy FnlOp. 

Ejcco InL Ito ... 
Ex Lands lCto — 
Fasbxn & Gen. Sp. 
Ha mfaro Trust— 
Hampton Tst Sp. 
•Haw PS> SSl. 
Mra Fit 4 in Cp. 
IS. tat Td. Jw £] 
Investment Co. . 
Kokuzi k5<- . — 

KeUndi 5p 

Do Core. Prf Sp 
Kodf n. Taylor LOp . 
KwahulOp— .. 
Lamoxl Hldgs. lOp 
London Ire. 5p . 
Lon Merchant- 

Do. Detd 

BuTtaEmxaOMfi 
M iG. Group.. 
Matedie Ires. lOp 
Marsan Cap. Cora. 
Martin (R.P.)5p 
MercomUe House 
Wnt.Com.Ha %- 
Mere. Trans Tn.lp. 
Mpvks Fund Inc . 
Mills &AHen.._ 
N JIX Ires. VPjp. 
Sev w aitaii4B15as, 
Ckeanj Com. Ire. 
Farambetfb.- 
Park Place Inv. 
Sri. Hi 1% W. PH. 
Silrermlnri 2%p . 
S.E £4%reAim. 
Smith Bros — 

TaluxSAH 

UisCaaofiTreiSOp . 
Wesipoot hw.— 
fVelvermn l.n Sp 
Yorkgreen lOp . 

Yule Cana lOp . 


[rw|5I|pje 

3ffl 2A15.9 
5-B 72] 3.9 

suiTaia 


29 16.7 (2J) 
23 43114 
— 1J — 
II 3.9 383 
34 46 LB 
53/106 — 
2.7 10 48.9 
2S 73 8.4 
LI t 162 

2.0 7.9(73) 

To 14 II 
23 3 4 138 
* 21 ♦ 

2.1 83(70) 

17 S.5 93 
13 2 0 57X 
13 27407 

15 96 94 
11 B.9 152 

18 9.0(71) 
20 3 8 20-2 
23 42146 

SX rial — ■ 

16 5.1166 
B9 61 055) 

£9 Tb 110 
22 23 (2B9} 
II 2.6 8 


2 4 4.5119 

10 9.3(117) I 

* 17 _* 1 
30 17 27.9 

13 3 E 33.4 
19 4.1 26.9 

ix — 

— 57 — 

— 3-3 — 

14 22 33.0 
1.2 0.7 - 

11 4.1319 

— - 694 

* 28 * 
3.6 3 2 9.4 


291 52 
407 69 
•243 10 
646 204 
£11% 248 
£18% 353 
341 52 
438 63 
623 92 
305 63 
£31% B69 
187 34 



£14% 

£84% 

£15% 

538 

E43%|U0% 
OO 314% 


725 
£38% 
£17% 

569 
137% 

£41 
£34% 
£11% 317 
£30% 255 


Eastern Rand 

246 -8 042c lJj 9.8 
322 -8 — — - 

197+7 — — — 

541 -4 aniOc 1.4 t 

£10 0116c * 6.9 

£15% -% Q127c 1.7 48 
287 -i 035c 15 7.2 

361 -5 041c * 6.7 

516id -12 075c * 86 

256 Q30t 09 6 9 

£28% -% 0313c 12 6.4 
171 — — — 


Far West Rand 
£10 
£39 
345 
£18% 
£22 
763x1 
298 
£51 

£25 
£39%«l 



distribution. Covers are bmed on ■'imranum" dbtrtwtbn: U«S 
comperes grass dividend costs 10 prOfM after taxation, excluding 
except oral prat its/losses but mctoduig estimated extent of efftetUble 
ACT. yields are based on nuAflr prices, are grass, adorned to ACT gf 
30 per cen and allow tor value ol declared iMKr4aaion and rights. 

* “Tap" Stock. 

* Hghsantf Lows marked tlw have been adjusted to allow for rights 
issues for cash. 

1 iwrim since increased or retuned. 

1 Interim since reduerd, passed or fl e te u ed. 
tt Tau+tree w narerrsldents on applic a tion 

* Figures or report awaited. 

* Net otncaHv UK Listed, deal tags primmed under Ride 163(4 Ha). 

* USM; net lured on Stock Exctongr and company opt udgrord 10 
tame drwre of irgniation at laird securniev 

ft Dtah in m)tt Ride 163(3). 

It Price at ume of lutpenuon. 

9 1 no anted dividend after pending scrip are/or rights hue: cover 
retain m premoui daridend Or forecast 

* Merger tad or reorganisation * progress. 

* Not comparable. 

* Sane interim, reduced tmW and/or reduced eornmgs nAottea. 
f Forecast dividend: cover on earning updated by latest xxenm 

statement. 

I Com altows lor converoon of tkoras not now ranking lor dmdettts 
Or raiding only to restricted d ivi dend. 

8 Cover don not anow lor snares wtnen xay also rank to dnridenaai 
a Inane date. No P/E ratio raually pranOrd. 

I Mo par value. 

&Fr. Belgian Francs. Fr Franck Francs *9 Yield Dosed on 
assumption Treasury Bdl Rale stays unchanged mil ■nativity of nock 
■ Ta* free b Figure* based on prospectus or other official estimate 
c Cents, d Dividend rate Data or payable on part at capital, com 
based on dividend on hdl capital, a Redempion yield, f Rat yMO. 
0 Assumed dividend art) yield, b Assured owdend and yield after scrip 
issue. 1 Payment from capital sources, k Kenya, ax interim Higher than 
pravku total. ■ Rights Ksue pending g Earnings based on peel tainury 
hgrae*. s Dividend and yield exclude a special payment. I Indicated 
dividend: com relates to preinout divides). Pit ratio based on latest 
vreol f i nings, x Foreasi dividend: com based on preMOix ye art 
**T*gt v Sutyrcf m locta cut k Avutend cover m ion of 200 
times, j Dmderxl and yield bated on merger terms, z Dividend and 
yield xdudf a special parities: Cover doe* not apply to ipecttl 
payment. A Net dMPerx) and yield ■ Preference dividend passed s 
deferred. C Canadian. E MvMtum tenter price. F Dividend and 
yield based on piospecoo or other official esumntn ter 
1963X4. G Assumed dividend and yxrfd after perxhng scrip and/or 
rights issue. H Dxndeto and yietd based on praspeaus or nthn off xiial 
etiVnates lor 1984. K Figures based on praspeaus 0» Otter oflttyal 
eaknunes tor 1962-83. M Dividend and yield based on prospectus or 
other official estimates lor 1983. N Dwtdrnd and yieta based on 
prospectus or other official etlanafei to 1902-83. P FUfm based 
on praspeaus or inner official rsumates lor 1962. 6 Grass. T F haves 
assumed. Z Dhhdend mul to oair. 

Ahtarvanara- d ex OlnOervl; a ex icnp mix; r ex ngtas; a ex 
all; d ex capital disiribuiien. 


REGIONAL AND IRISH 
STOCKS 

The tallowing Ha selection of regional and Iran (lodes, the latter being 
quoted Id Irish currency. 


ABany Inv. 2Qp— . 49 . .. 

Bertram* 17* 

Bdgvir Ea. SOp.. 485 . .. 

Craig G Rose £1— £12% .. .. 
FlnlayPkg. 5o 31 

Grara5Mp. U. OX .... 

HigsonsBmr 183 

Holt (Jos)2So- -.. 890 
lOMTSm (3 . 92-3 

Pearce (C. H.l . . £32 
PeetHUgs. 170 +4 


O.F.S. 


Etch 15pc 1983... 000% 
Nat. 91»%84'89... £82% 
Fla 13%97<0Z.._ £95 

Pittance Gas UO 

Arrau-... 190 

CarnrilfPJ.) 83% 

Concrete Prods 48 

Herten (HUgs.) - . 15 

Ins. Corot Ireland 340 

Irish Rows 28 

Jacob.., 01 

IMG 90 

Unireip... — . 42 



£41%|£12%|W I Holdings 50c 


£*%i-S 


OIL AND GAS 


. 425 
-Z OBS 
-1 1212 
Tf2 21 
*% <3 3 

12 65 
<3 15c 

5.75 
. . 05 
20 


142 66 l|4mOMFUs20p 68 . . 1.25 2J| 2 7 234 

Uh 05 Anvil Pel 2Qp 45 — — — — 

26 9 IWrJn fmrgyZQa 12 — — — 20 9 

205 110 J^AILartfic Res.. 120 — — — — 

46 30 Allard r> R*-s. lot- 38 — — — — 

■330 85 $ Berkeley Ltoln. 90+3 — — — — 

95 37 Bra non tl 62 IX — 73 — 

390 210 Bnt Borneo 160 2S3 . 126 13 72 157 

275 130 W-dCtaifc-CSlO 200 . . - — — — 

340 258 Bnt Petroleum 304 +4 20 25 2 0 9 5(6.1) 

SO 56 DoB%Pf.tl 75 +1 5b'r> .10.7 — 

84 41 BritoU JXp (p.n). 44 ej Ml 10 flit 08. 


- - — 209 


126 13 72|l5 7 


Finance 

AfexCorpSA5130[ 148 

Ang. Am. Coal 50c . 05% 

Anglo Amer, 10c . £12 

Ang. Am. GoW «1 £78% 

Anroouaal 50c £47 

Charter Com. 2p- 230 

Cons. Gold FleWs. 505 

East Rand Con. 10p 26 

Gencor 40c_ - £1 6% 

fiola Fields GA. 25c £83%d 

Jolairg Cons. R2 . £74 

Mkmie WI1 25c -. £10> 2 

Mtaorao SBD1 40 768 

New WH* 50c 690 

Rand London 15c. 33 

Rand Min. Props. R1 615 

Semrust 10c 952 

T'vtsl Cons UJ Rl. £37% 

U C. Invest Rl £12% 

(Vogels 2%c .. .. 230 


ai33e 


+1 0315c 
-2 UX 
.. 245 
-1 GL1 
-1% 0175c 
-1% Q500c 
-1 0600c 
j-% Q75c 
-0 Q22c 
1 046c 

1-15 ©5c 
-36 1Q94e 
!-% 0260c 
-% 0130c 
-10 01 6c 


OPTIONS 

3-month Call Rates 

Industrials House 01 Fraser .. 15 Uld. Drapery 

AbretM.ycxB_ _ 15 I.ET 24 Victim 

BOCCrp 17 '■imps" 10 Woohiarih HkL- 

BX.R. 6 IX.L 8 

Bahcpck 10 Ladbrake 16 Property 

Barclays Berth... 35 UgaliG+n. ... 28 Bnt.Larel. — 

Beecham 35 Lex5erviu. — 16 H'rKiS — 

BreCrre.— . M Ltoyds Bank. 35 Si 

WTO __ .u 22 UMl ... .wotw. 4 yep r 

Bowaifrs 19 London Bride . — U 1 

BriLAerospace . 20 Urel-*..- g gS5W.d 

teiu" 4 Mrks ASpnor... 16 Tom,a,Cn > “—1 
BurtonOrd 24 MxPand Bare _. JO «. 


I Burton brd 24 

Cadbury* 11 HE. I g' 

CooruuiWs 0 IUL West Bank. 38 BrlL PeMleun 

Pebenti ai i B 8% P&ODfO 14 BunttahOa 

DouKers 20 Plnoey— 50 Chanerliall. — . 

Drmtoo — 5% Racal Elect. 45 KCA 

Eagle Star. - 30 AH M 8 Premwr 


I Eagle Star. - 30 AH M 8 Pra«i*r..-_- 

F.NFC 4 Rare Org. Ord. .. 15 Shed 

Gen. Accident 30 Peed lalni 2k Trcemral 

GenElectr-c . . 24 Sears. _. 9 Uhramar 

Clara 45 T.l 13 

Grand Met 25 Tesco.._. 8 table* 


Diamond and Platinum 

£59 £T1 [AflghsAai Inv.BOc t £56 -1 JQ700C 

523 165 0+ Se+rs Df. 5c 482 *4 «>50c 

850 612 DQ.40pcPf.RS. 82S Q200t 

b60 185 Intpala Put. 20e.. 605 +5 Q75c 

365 96 Lrteittxrgl2%c . 340 +5 031c 

405 [120 Rus. Plat. 10c 410 -5 Q35c 


Grand Met 25 Tesco 8 table* 

G.US.-A- SB Thom EMI 38 darter Cons. Ml 

5**“ , <J l * n 35 Trust Houses . 13 on I 

fi -N-N 15 Tinner 8 HewaH. 4 Lanrtn ] 8 I 

Mif * rir e» Sum — 30 Unilever- 65 RxiT Zinc 42 | 

A select ran of Options traded ts given on the 
London Stock Exchange Report page 

. “Bwenl Issues'" and "Rjgrrts" Page 39 

Th is Mrtte h atraesUc to every Company draft ia on Stack 
Exchange* throughout the Urated Kingdom far a fea of £600 
P« aiMn for each security 
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CURRENCIES, MONEY and CAPITAL MARKETS 

FOREIGN EXCHANGES i^— wFINANCIAl FUTURES — 

Dollar drifts but pound steadier 


Financial Times Friday ^ebreary 2&y*^$ 

Authorised Uruts-^contiuu«d v ; 


Equity A Law Un Tat. Wi>8i»WMW Do Ac« wo* • * *;* •,-* > <».U 

AmtnMn A * Mm *> W «< w + e - 0«4 3Vfb . » P — hriSTSy re . jt hdKlfik 
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Depressed trading 


Insurances — contfruied 


The dollar drifted down in 
fairly calm foreign exchange 
trading, as the market awaited 
further news about nil pnces. In 
lare trading the decline of the 
U.S. currency tended to gather 
pace Following comments by Mx 
Paul Volcker, chairman of the 
Federal Reserve Board, about 
the high level of bank consumer 
loan rates 

Sterling improved against the 
weaker dollar, but lost ground to 
Continental currencies. There 
was no adverse reaction to news 
of a January UK trade deficit. 

DOLLAR — Trade - weighted 
index (Bank of England) 119.4 
against 119-3 six months ago. 
The dollar is showing renewed 
strength as a safe haven for 
funds during a period o( ex- 
treme uncertainly about the 
effects of falling oil prices on 
other currencies. U.S. Interest 
rates have not fallen as sharply 
as once expected, partly because 
of the high level of Federal 
funding. These factors are tend- 
ing to outweigh the present trade 
position and large 13 -S. balance 
of payments deficit. 

The dollar fell to DM 2.4075 
from DM 2.4190 against the 
D-mark: to FFr 6.83 from 

FFr 6.S6 against the French 
franc: to SwFr 2.0235 from 

SwFr 2.0340 in terms of the 
Swiss franc; and to Y234 from 


Y234.90 against the Japanese 
yen. 

STERLING — Trading range 
against the dollar in 1982-83 is 
1.9265 to 1.5150. January average 
1.5735. Trade-weighted index 
80-2 against 80-1 at noon, 80.3 at 
the opening. 80.1 at the previous 
close, and 91.8 six months ago. 
Sterling has renewed its recent 
decline and k still very weak 
and vulnerable. Uncertainty 
about the level of world oil 
prices, despite the recent cot of 
S3 a barrel in North Sea values 
is the major factor. Falling in- 
flation. a decreasing budget 
deficit, and generally good trade 
figures until yesterday, have 
been ignored. 

Sterling opened at $1.5240- 
13250. and fell to a low of 
81.5 190-1. 5200 In the morning, 
before climbing to $1.5310-1-5320 


in Ihe afternoon as the dollar 
weakened generally. It closed at 
$1. 5270-1. 52S0, a rise of 45 points 
on the day. The pound was un- 
changed at Y35S. but fell to 
DM 3.68 from DM 3.6875; to 
FFr 10.43 from FFr 10.4450; and 
to SwFr 3.092S from SwFr 3.10. 

D-MARK — Trading range 
against the dollar in 1982-83 is 
2.4940 to 2.2410- January average 
2.3900. Trade-weighted index 
128.8 against 125.7 six months 
ago. The D-mark has been un- 
settled daring the run up to the 
March general election. Favour- 
able trade figures and liUle hope 
of a cut in interest rates before 
March have helped to underpin 
the currency, however, although 
there are now signs of a move 
back into the dollar which U de- 
pressing European currencies in 
general. 


EMS EUROPEAN CURRENCY UNIT RATES 


Bctoinn Fronc ... 44.9704 4S.04S7 +0.17 + 1 £B 

□imsh Krone ... 8.25400 i. 13017 —1.26 +0.25 

Germ -in D-Mark 2.33379 2.28562 -2.06 -0.55 

French Franc ... 6.61387 8.47908 - 2.04 - 0.53 

Dutch Guilder ... 2.57971 2.5Z723 -2.03 -0.52 

Irish Pun» 0.631011 0.688747 -0.18 +1.33 

Italian Dra 1360.27 1319.17 - 2.30 -1.37 

Changes ere for ECU. therefore positive change denotes a 
wank currency. Adjustment calculated by Financial Timas. 


ecu 

Currency 

amounts 

% change 
from 

% change 


central 

against ECU 

central 

adjusted for 

Divergence 

rates 

February 24 

rate 

divergence 

limit V. 

44.9704 

4S.04S7 

+-0.17 

+ 1.68 

—1.5501 

8.23400 

8.13017 

-1.26 

+0.25 

—16430 

2.33379 

2.28562 

-2.06 

-0.55 

±1-0888 

6.61387 

6.47908 

-2.04 

-0.53 

*1.3940 

2.57971 

2.5Z723 

-2.03 

-0.52 

-1.5004 

0.691011 

0.689747 

-0.18 

+ 1.33 

— 1.6691 

1350.27 

1319.17 

—2-30 

-1-37 

—4.1369 


The D-mark was firm at the 
Frankfurt fixing, with the dollar 
falling to DM Z4147 from 
DM 2.4236. The Bundesbank did 
not intervene. The fixing was 
described as rather hectic as the 
dollar came under pressure but 
showed strong resistance around 
the DM 2.4120 level. Among EMS 
members the weak Belgian franc 
fell to DM 5.0760 per 100 francs 
from DM 5.0770, compared with 
a lower intervention point of 
DM 5.0740. Sterling rose to 
DM 3.6770 from DM 3.6750. 

JAPANESE YEN' — Trading 
range against the dollar in 
1982-83 is 277.35 to 219.00. Janu- 
ary average 249.2?, Trade- 
weighted Index 346.1 against 
133.1 six months ago. The yen 
is fairly stable against the 
dollar, after improving recently 
on the attraction oF Japanese 
capital and equity markets. High 
foreign interest rates had pre- 
viously led to an outflow of 
funds. 

The yen showed Uttie change 
in quiet Tokyo trading. The 
dollar eased to Y 235. 00 from 
Y235.10, after opening at Y234.50. 
The thinness of the market re- 
flected reluctance to trade until 
Opec takes a decision on oil 
prices, but the dollar rose slowly 
throughout, reflecting import 
settlement needs near the month 
end. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


1.5190-1.6320 1 .5270-1.5290 
1.8660-1 .8800 1.8745-1.8755 


U 3. 1.5190-1.632 

Canada 1.8660-1.880 
Nelhjnd. 4.05 , I-4.0B 1 I 4.0*>j-4.07>; 

Belgium 72.30-72.70 72.40-72.50 

Denmark 13.06-13.12 13.10-13.11 

Iceland 1.1060-1.1140 1.1085-1.1105 
W Gcr. 3.67-3-69>i 3.67V3.68 1 ; 

Portugal 139.75-142.75 140.76-142.75 
Spam 198.00-198.20 198.80-199.10 


2.120-2.130 

10.85-10.91 

10.41-10.46 

11.29-11-38 

356-360 

2S.80-2S.95 

3.ao>*-3.11< : 


2.124-2.126 

10 89-10.90 

10.42V10.43>; 

11.33-11.34 

357V398>, 

25.88-25 93 

3.08>«-3.09>« 


Belgian rate is lor convertible 
Six-month forward dollar 1 42 


j Three 
One month p.a. months 


0.32-0J7C pm 2.32 0.97-0.82 pm 2.21 
0.28-0. 18c pm 1.47 0 82-0.72 pm 164 
2V2c pm 6.63 6 T .-«\ pm 6.51 

8-1 Sc die -2.15 48-58 dls -2.93 

4V-6ara dis -4 92 18>«-19Vlifi -5.76 
0.25-0 37p die -3.35 0.89-1. Ildis -3.60 
2-1>ipl pm 5.71 5VS>.pm 5.84 

550-1560C dis -88.89 760-229Sdls -43.10 
T40-195C dis -10.10 43S-S2S dis -9.66 
13-17 lire die -8.47 52> 1 -57 1 I dls -10.35 
1-2are die -1.65 5V7 die -2.36 

SVIO'iC die -10.64 29V31Vhe -11.60 
'•ore pm-, die —0.26 \ pm- 1 .- die —0.02 
1.50-1 JOy pm 4.69 4-20-4.00 pm 4.58 
12V10*«gn> pm 5.44 36Y-31 5 , pm 5.77 
2V1’«C Pm 8.24 6V6>i pm 8.24 

trance. Financial franc 75 00-76 10 
•1.37c pm. *. 2-month 1.80-1.65'; pm. 


UKt 1.5190-1.5320 1.5270-1.S280 0.32-O.27C pm 
Irelandl 1.3696-1.3775 1.3780-1.3775 0.68-0J8C pm 
Canada 1.2260-1.2290 1.2260-1.2270 0.07-0. 10c die 
Nethlnd. 2.6615-2.6800 2.6615-2.6635 0.8941.82c pm 
Belgium 47.40-47,60 47.4047.42 18 -20c dt* 

Danmark 8.5725-8.5925 8.58008.5850 3'«-4>,ore die 
W Ger 2.4025-2.4190 2.4070-2.4080 0.73-0.68pf pm 
Portugal 91.50-93 J5 82.20-93.20 350-850c die 

Spam 130.05-130.50 130.15-130 25 120-170C die 
Italy 1.390* *-1.396 1.390V 1.391*, 14-15 lire die 


2.32 0.87-0.82 pm 2.21 
5.52 1.90-1.70 pm 5.25 
-0.83 0.16-0.19die -0.57 
3.85 2.81-2.74 pm 4.16 
—4.81 80-64 die -5-23 
-5.25 10. 60-11. 60d -6.18 
3.51 2J8-2.23 pm 3.75 
-77.67 550-1560die -48.29 
-13.35 3G5-415die -11.97 
-12.49 44-46 die -12.92 


7.1240-7.1400 7.1300-7.1350 1 90-2.90ore dm -4.03 7 60-8.60dle -464 


6 8150-6.8576 6.827588325 6 V7c da 


-11.87 22V23'idis -13.48 


7 4070-7.4280 7 4200-7 4250 1 .30-1.800 re die -2.51 3.7S-4_ZSdi« -2.16 


233.75-235.35 233.95-234.05 0.45-0.40y pm 
16.90-16.99 16.90-16.91 4*.-4gro pm 

2.0180-2.0430 2.0230-2.0240 1.00-0.95C pm 


2.19 1.43-1.35 pm 2.38 
3.W 144-12 pm 3.13 
5.78 2.95-2.90 pm 6.78 


t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not 10 the Individual currency. 
Belgian rate it for convertible francs. Financial franc 49 75-48 85. 


EXCHANGE CROSS RATES 


Pound Strllng U.S. Dollar- . Dautachem'k JananeeeYon FrcnchFranc Swiss Franc Dutch Guild*. Italian Lira Canada DoJUtrBelglan Franc 


0.45 ; 

3.003 

4.070 

2125. ; 

1.875 

72.48 

.628 ! 

2.025 

2.664 

1391. . 

1.227 

47.43 


Daiftschcmark 
Japanese Yen 1,000 


French Franc 10 
Swiss Franc 


Dutch Gulidar 
Italian Lira 1.000 


Canadian Dollar 
Belgian Franc 100 



MONEY MARKETS 


London maintains easier tone 


rate 11 per cent 
(since January 12 and 13) 

Interest rates maintained Wed- 
nesday afternoon's easier tone in 
very subdued interbank trading. 
Three-month money declined lo 
Uv»*m per cent from 111-11U 
per cenl. Overnight funds opened 
at llj-llj per cent, and fell to a 
low of 101*10} per cent, before 
rising steadily io a peak of 12 
per cent, but easing to 11 per 
cent at the close. 

Sterling's steadier perform- 
ance on ihe foreign exchanges 
helped lo keep the money mar- 
kei fairly calm. 

The Bank of England forecast 
a day-lo-day credit shortage of 
about MOOm. Exchequer trans- 
actions added £40m to liquidity, 
but tins was outweighed by bills 
maturing in official hands, and 
a lake-up of Treasury bills by 
the market, which drained 
£5 19m. 

The Bank of England provided 
total assistance of £373 m, 
through outright purchases of 
bills from the market. 

Before lunch the authorities 
bought £42m bank bills in band 
1 i up to 14 days maturity) at 11 
per cent in band 2 f 15-33 days) 
at 11 per cent. 

Id the afternoon the Bank of 


England purchased .mother Dutch call money rate was raised 
£49m bank bills in band 2 at 11 to 4} per cent from 3 per cent 


per cent. 


as FI 3.33bn of 5 per cent special 


In Frankfurt overnight money advances expired. Call money on 
was slightly firmer at 5.50 per the open market rose to 
cent, compared with 5.45 per per cent from 2}-3} per cent, 
cent. Fixed periods were gener- The official rate was cut from 
ally steady, but one-month rose 4} per ceot on Wednesday re- 
to 5.55 per cent from 5.475 per fleeting excess liquidity, but yes- 
cent. terday's return to the former 

In Amsterdam the official level was generally expected. No 

LONDON MONEY RATES 


further special advances are 
anticipated. 

In Paris the Bank of France 
bought FFr lObn of Treasury 
bills at an unchanged 12} per 
cent The bill purchase rate is 
normally j per cent below the 
central bank intervention level, 
and tbis therefore conforms with 
the present money market inter- 
vention rate of 12} per cenL 


_ Sterling Local Local Auth. Finance j Discount Eligible I Fine 

Feb- 24 Certificate Interbank Authority negotiable House Comp. -iy Market Treasury Bank Trade 

1983 of deposit . deposits bonds . Deposits 'Deposits Deposits Bills 4 ; Bills* . Bills* 


Overnight.. 

2 days notice . 
7 days or ... . 
7 days notice .. 
One month 
Two months 


11-11*4 — 


lli- llJe 
11 .. 11 \ 


Three months. llh.Il'* 


Six months 
Nino months 
One year 
Two years. 


1 1 10 . 
IO.'. 10,.- 
10 .„ 10.. 


llac-liss null* 

11.. UNi ll*t 

11., 11.; 11* 

11.. ll-m 11* 

1H| II . K 111, 

11.L-1I >i - 

101; 11,: 11 


12 111 , 
12-111, 
111,-11*8 
111, 10'« 
ID, 10 v> 
11 10*s 


•Hi! 114 
•11*. 11 
-11 : 11 
- ■ 10*8 


CCGO Fixed Rais Export Finance Scheme IV Average Rate for interest period January 5 to February 1 1983 (inclusive) 
II 227 oar cent 

Local authorities and finance houses sovon days' notice, others seven days lived. Long-term local authority mortgage 
rates nominal 1 / three years II-*, per cent: tour years lit, per cent- live years 11 *- mi cant. ©Bank b.ll rales In table ars 
buying tales for pnmu paper Buying rate for tour month bank bills 10 7 » per cent; four month trade bills 11*i per cenl. 

Approximate soiling rate for one month Treasury bills per cent: two months IO* 1 ,, per cant and three months 

DOr cant. Approximate selling rate for one month bank bills 114* per cent: two months IO 11 * per cent end three 
months IO 5 *!* per cent: trade bills 11*i» per cent. Two months 11*« per cent and three months 11*« per cant. 

Finance Houses Base Rales (oublisnea by the Finance Houses Assoc.atlon) 11 per cent Irom February 1. 1983. 
London and Scottish Cledr<n.j Bank Rates for lending II por cent. London Deposit Rales lor sums at seven days’ notice 
8 per cant. 

Treasury Bids Averaqc tonder rate of discount 70 63468 per cent. Certificates of Tex Deposit (Senes 6). Deposits 
of C 100.000 and over holt under one month l 1 »j per cent, one-three month 11 *- per cent: three-six month 111 * par cent: 
six-12 month ll>x per cent. Under H 00. 000 11 per cent Irom February 23. Deposits held under Series 3-5 11*« per cenL 
Tho rato for all deposits withdrawn for cash 8*i per cent. 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


FCb. 24 

Short 

term 

7 days 
notice 

Month 

Three 

Months 

Six 

Months 

One 

Year 


llti 111* 

11 lid* 

11. i H.k 

11 r -11.; 

1H«-113* 

10,. 10 , 


612 8’» 

8 St 8:„ 

81* .0 

0 . fl.< 

9', din 

g : 9.-. 


9 If 10ly 

Sri* 10>4 

9>8 9»* 

9 J* Bin 

9.1 9-.- 

9»l 10 

D, Guilder . . 

4in 41, 

4S„ 41* 

4St 41* 

4S.4J, 

4;,;4i 

5i# 51* 

$. Franc- . 

2-2ii 

5U.SH 

3,': 3.. 

3 3,. 

3 . 3,f 

3*4 3-* 

Doutschm'rk 

3.V-51; 

S3+-51- 

59b 51“ 

93n 51; 

SI? SSh 

Si; 55* 

Fr'nch Franc 

12 if 13 

20 21 

22i“ 23 is 

22-23 

201, BUs 

18ij 19 

Italian Lira . 

16-17ii- 

16 U 20>* 

201* 21 »* 

31sb 22 s * 

2Ut 22 >a 

21 22 

Beig. Franc.. 

11 12 

12 13 

121*. 13»* 

139* 14 >1 

1318-141* 

12S-13U 

Fm. 

ll- 1 -! 12 

12-121* 

12is-12J» 

121* 12* 

12U 12>s 

12 U 12is 


filf fi-'j 

6»u 6 s * 

6-(6: 

6 6,: 




14T 151* 

14. e 15ie 

15 s * 16 1* 

17-17i| 

lfll“-17 

161: 17 

Asia f iSing.. 

8 in 9 

B-bB 

ts-tO 

9 0'# 

914 . 9 * 1 , 

958 -9 '2 


MONEY RATES 

NEW YORK 

Pnme rare ..... 11 

Fed funds (lunch-time] . 
Treasury bills l13-wOCk) 7.92 
Treasury bills (26- week) 7.98 


GERMANY 

Lombard 

Overnight rate .. .. 
One month . . 

Tnree months ......... 

Six months .. .. . . 


Discount rste 
Overnight rate 
One month ... 
Three month* 
Six months ... 


*** 

4V-5 

. 4S-4». 



41,-S 


6.0 

. ... 5.50 
5» 

5.875 

5.65 


S CERTIFICATES OF DEPOSIT 

One month 8.55-8.65 

Three months 8.60-8.70 

Six months 8.7543.35 

Ono year B.KW.30 


Trading was raiber depressed 
on the London International 
Financial Futures Exchange yes- 
terday. with traders suggesting 
that nervousness about the oil 
price situation is tending to res. 
trict market volume. 

An early reinjrt from Japan 
that Iran may undercut any 
general lowering of Opec prices 
increased the uncertainty, but 
dealers seemed pleased (hat the 
recent support levels for sterling 
were not breached. 

The three-month Eurodollar 
contract opened easier, with 
March at 91.05 and June at 90.76. 
hut these were around the lowest 
levels to be touched during the 
day. Hopes that an Improving 
U.S. economy may not mean 

firmer interest rates pushed 

prices steadily higher, with both 

dates closing near the day's 
highs at 91.12 and 90.84. to show 
slight gains of 1 and 2 points 
respectively - on the day. 


LONDON 

THREF-MONTH EURODOLLAR Sim 


There seemed to be a general 
reluctance to get Involved in 
long gilt trading, partly reflect- 
ing the fact that sellers of the 
March contract have the option 
of delivery from today. The 
March price opened & higher 
at 101-0S. and touched a high 
point of 101-20, before closing 
at 101-1S. a gain of 45 from Wed- 
nesday's dose. 

The short-sterling interest rate 
contract was also quite firm, con- 
tinuing the previous day's trend. 
Sterling’s relative stability on 
the foreign exchanges, particu- 
larly after the announcement of 
a UK trade deficit in January, 
encouraged sentiment June 
opened 9 basis points higher at 
89.58. and closed 15 points up 
on the day at 89.64, after touch- 
ing a peak of 89.66. Market 
sources suggested that the pre- 
sent structure is underpinned 
by indications that London In- 
terest rates will not rise, despite 
lie pound’s current weakness. 


CHICAGO 


Albany Ufa AnufSHC* C® ltd . ' 

J MAtf Uh. Potters Bar. 0707 4231 1 
FCMioa FiKKb ■ ■ _ . • _ ' . 


COTPtnFdAE 535.5 583. 

Fix i Ponat ssa.o 4oa. 
m MORPaAC 2K.5 244. 

InMnPnAc Z12.7 223- 

NAmPvfdA 11*4 118.1 

Proa Pm Ac 211.0 2Z1. 

MBMvFrAc 453.3 477- 

Commercial Union Group 


S63.B +0 5 

408.3 +2.1. 

*44.7 +0.1 

2*3 3 -*B 

119.3 +1-4. 
221.1 + 0 . 1 . 
477-a -I-* 


St Hr leu '* 1 UwfrrekJR. IC3. 01-283 7500 
v*rm Ax Feb 19 — • . . . — 


PxdlM h 
Far Eft AC _ 

N Amft *c • fM- 

KSSrSl 


m m 


Vartu Ax Feb 19 
An Ut* FM 23 
W are S e i m 
Managed S7J 

UK Equity IB- 7 

Inti E4UIIV 07.3 

ProprftV 95 0 
Flxcff let 97.9 

labr-UUtd Gt 94.8 

Com 95.2 

Hvid-tn-Haud 

Caw 116.8 

Fared lilt 129.6 

Pr o ortty 133.1 

Mat W*rt 160.5 


^ C °S^U-St: 




. em *A rmtkk 

Stw* ■) pnwpH Crtfip .• 

4 Offi Htknx LgptfqnJCW IfL. 


+0.3 — 

+ 0.t, — 


— GUrPm Fd ljo.7 -Hf ~ 

— D*p P*o Fdl tTli • .IBM ■ - . •' — 

— CW EgPnFe 47,7 - iCLO •• .. — 


Caw 116.8 1*3.0 +0-2 . — 

Fared MIC 129.6 136-5 — 1.8 - — 

Property 133.1 140.Z • • — 

Mat Weal 160.5 1685 -1.2 . — 

Handomon Admlofnratkm 
1 1 Auiiie Frlare. London SC2. 01-588 3822 
High Ire Fd 129.1 1 SS -0 / — 


SJrendU 18* Awuowniia Ud 

Rggyg 5 “War* m 


Xeunv . ■ 
Hirer amM 
mawr 
Cut Pfusl 
Prepenyl 


Cllt Edo Fd 94.3 
Co Gann Fd 134.6 
Tecnnoioev ids t 
NJt Rn’tH 112.1 

SocCSKFFd 172.4 
M AitW Fd ZOO. 3 
For East Fd 148.2 


99.3 +0-8 

141.7. -0.0- — 

1 52.8 +3.1 — 

118.0 -O.t . — 

181-5 +0 5 

210:9 +12 — 

156-1 +0.4 — 


DINW *28. T- ‘ tlU + O.T * 
PM4MOT14 'lfCy J7M -tt5 
Pens Loirtry. Wo IMJ —1.9 

Pm unt tM.«-.262.|+a4- 
PfeMEMtn*. 181.1 1»0 -ii 

Pens PfOty '«> 
irenvOeou isij- 


TSfef -f*V 




Offshore and Overseas— contmoed 



FT LONDON INTERBANK FIXING 

(11.00 a.m. FEBRUARY Z4i 


3 month U.8. doUore 


6 months U.S. dollars 


offer 9 MB 


the fining rate a are tha arithmetic maans. rounded to the nearest one- sixteenth, 
ol the bid and oflorod rates for S19m quoted by tha market to five reference banka 
at 11 am each working day. The banks ere National Westminster Bank. Bank of 
Tokyo, Daut 9 che Bank, Banque Nations le do Peris and Morgan Guaranty Trust. 


FRANCE 

fnierventTpn rate 

OvamigM rale 

On-; month 

Three months 
S>» mantna 

JAPAN 

Discount rata 

Call funcand.tionef) . 
Bill discount (3-month; 

SWITZERLAND 

Discount rate , . 

Overnight rate 

One month „ 

Three months 


LONG TERM EURO $ 


Two years 
Three year* 
Four years 
Five yeara 


104-KPe 
11-1 1>« 
11V11V 

nviK* 


SDR LINKED DEPOSITS 

One month 9U-9S 

Three month* SV9 1 ! 

5i* months S’i. -9 U „ 

One year gi^ .ga^ 

ECU LINKED DEPOSITS 

One month lOVll^ 

Three months ll'i-IV* 

Six months 11 **-11^ 

year 10 “i.-11‘ii 


points of 100% 




S100.0I 


Class 

High 

Low 

Prev 


March 

91.12 

91.13 

91.04 

91.11 

March 

June 

90.84 

90.86 

90.76 

90.96 

June 

Sept 

90.55 

90.55 

90A6 

90.S4 

Sept 

Dec 

90.32 

90.32 

90.23 

90-30 

Dee 

March 

89.99 

— 

— 

89.99 

March 


Perpetual U.T. Managers {Jersey) Ltd 
PO Bax 459 St Kelier. jmey. 0534 74317 
no-haro C— h dp S 104 « . 2.0 

Schrader Mngt Service* (Jersey; Lid 
PO Box 199. St HMter. Jwmr. 0334 27381 ' 
Scerader Idonev Fend* lid 
Sterling Li 3.S9S* + B 0K5 — 

US. Dollar USU5.18« +0-OMS •— 

Dmnxcnnurk DM 50.203* +0.0443 — 

Sw«F r*nc SFSn 0512 +0.004* 

RotfMchitd Aaset Maragemam (C.I.J 
St Jallanl Ct, SI Peter Pi. Cuwiwyy. 


Italian Lire 
jkKNHk Yl 

Slneanore 1 


Volume 990 (1.422) 

Previoue day‘i t>pnn Wt 2^89 (2.8141 

THREE-MONTH STERLING DEPOSIT 


£290.000 points 

of 100% 




Close 

High 

Low 


March 

88.86 

88.86 

88-fiO 

<3J8 

June 

89 64 

83.66 

89-54 

89.49 

fopt 

89.96 

90.00 

8988 

89.82 

Dec 

90.00 

90.00 

89.95 

89.86 


Previous day's'open mt 2^ 47 {2,555) 

20- YEAR 12*. NOTIONAL itTJT 00.000 
32nds o( 100V. 

Close High Low Prev 
March 101-18 101-20 101-01 T 00-31 

June 101-10 101-11 100-25 100-21 

Sept 100-28 100-28 100-17 100-08 

Volume 1.280 (1.735) 

Previous dey‘s open ktl 2.577 (2.559) 
Basis quote (dean cash price of 154% 
Treasury 1998 less equivalent price a* 
peer futures contract) 2 to 10 (32nds). 

STERLING £25.000 5 par C ~ 

Close H*qh Lew Prev 
March 1-5Z3S 1^265 13190 1.5151 

June 13155 1.5180 1.S110 1.5078 

Sept 1.5072 — — 1.4995 

Volume 216 (304) 

Previous day's open mt. 903 (883) 

DEUTSCHE MARKS DM 125.000 
S por DM 


U.S. TREASURY BILLS (I MM) Sim 
points of 100 % 

Latest High Law Prev 

March 92.16 92.23 92.11 92.09 

June 82.16 92.23 82.11 82.08 

Sept 91.87 91^2 91.8? 91.81 

Dee 91.54 91.57 91.51 91.51 

March 91.18 91+3 91.18 91.16 

June 90.85 90.89 90.85 90.85 

Dec 90.27 90.29 90.25 90-22 

CERT. DEPOSIT (IMM) Sim 
points of 100% 

Latest High Law Prev 

Dec 90.52 90.57 90.50 90.48 

March 91.51 91.58 91.37 91.36 

June 91-20 91.28 91.11 91.08 

Sept 90.86 90-88 90.79 90.77 

THREE-MONTH EURODOLLAR (IMM) 
Sim paints of 100% 

Latest High Low Prev 

March 90.86 90.90 90.78 90.79 

June 90.63 90.67 90.50 90.62 

Sept 90.35 90.38 90.26 90.24 

Dee 98.00 90.04 85-99 99.98 

Fob — — — — 


LEGAL NOTICES 


THE COMPANIES 
(WINDING UP) ACT. 1977 
(BERMUDA) 

NOTICE OF WINDING UP ORDER 
DOVER INSURANCE 
COMPANY LIMITED 
Clarendon House. Chutch Street. 
Hamilton,- Bermuda 

Court: The Supreme Court of Bermuda. 
Number of Matter 1963 : No. 29. D^j 
or Ordor: 21st day ol February,- 1983. 
Dare of presentation of . Petition: . 10th 
day of February. 1363. Appointment of 
Joint Provisional Liquidators: A.- Ver- 
bena Damole. Official Receiver .end 
Charles W. Kempe. Jr. Ad dress-. -of 
Joint Provisional Liquidators: Govern, 
meat Administration Building, . Parlia- 
ment Struct. Hamilton, . Bermuda. 
APPLEBY. SPURLlNG & KEMPE, 
Raid House. Church Street. 
Hamilton. Bermuda. 

Attorneys lor Joint Provisional 
Liquids torn. 


ART GALLERIES 


STERLING (IMM) $3 per £ 


March 0.4150 OA 1 SO 0.4140 0.4123 

June 0.4191 0.4191 0.4178 0.4158 

Sept 0.4231 0.4238 0.4226 0.4201 

Volume 164 T70) 

Prevtous day's open mt. 24 5 (2171 

SWISS FRANCS SwFr 125.000 
S par SwFr 


Close High Low Prev 

March 0.4929 0.4923 0.4321 0.4904 

June 0.5006 0.5010 0.4965 0.4975 

Sept 0.5099 — - — 0.5059 

Volume 12 (168) 

Previous day's open bit. 334 (351) 

JAPANESE YEN Y1Z.5in 
S per noo 

Close High Low Prev 

March 0.4268 0.4270 0.4258 0.4257 

June D.4290 04292 0.4273 0.4283 

Sept 0.4294 — — 0.4288 

Volume 86 (75) 

Previous day’s apan bit. 339 (3371 


Latest High Low 
March 1-5215 1.5300 1.5175 

June 1.5130 1.5210 1.5096 

Sept 1.5115 1.5160 1.5080 

Osc 1.5145 1.5145 1.6046 

March 1.5090 1.5100 1.5090 

Juno — — — 


32nds of 100*,; 


Latest 

High 

Low 

Prev 

March 

70-19 

70-28 

70-10 

70-09 

June 

89-20 

69-28 

69-14 

69-13 

Sept 

SB-26 

68-01 

€8-24 

68-19 

Dec 

68-07 

68-10 

68-04 

67-30 

March 

67-23 

67-25 

67-19 

67-15 

June 

67-09 

87-13 

87-09 

874)2 

Sept 

— 

67-00 

66-30 

68-24 

Dec 

— 

— 

see 

68-15 

March 

— 

— 

— 

66-00 

June 

— 

— 



Sept 

— 


— 



Dec 

— 

— 

•— 

— 



m 
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LITTLE-KNOWN TECHNICAL 
TRADING METHODS FOR . 
STOCKS AND COHMODVTffiS . 
. to be revealed at sem&sar io 
. Lomfo».«n March 7<* 
Amsterdam March 11-12 
Frankfurt Hard) 14-15 . .. 

Zurich Marth W-l* 

Monte Carlo March 21-21 
and MarbeUa March 'Z5-2& IMS 

Brought together for flu first (i*it 
four ol ibs wot US's most svtttuM 
and renown ad wchnicil uiaert. -ivtll 
prsoant 'their phrsoeel chan tiotitnc 
methods. 

Moot of tha -methods will not be 
found In tax basks on the m) elect. 
Soma.. of tits, chairing- techniquat- 
ere based on lima known but very 
accurate methods developed by such 
men as W.D. Gann, Roger Babsofl 
and. Alan Andrews. 

Donald G- Mart wj|) present several 
■chart trading techniques including 
the Baboon AetiM/Resewm Method 
. J. ' W»U*» WIMar Jr. will present 
Wa r# versa W*ve method , for picking 
ms)or tope end bottom# plus Gann's 
cycle aanssL 

Stephen M. -Sperling will teach 
Andrews* original methods. 

David Puffer wlH show why teahnlcal 
analysts i* tha best forecasting 
method available. 

This semmor in English oflsrs a 
once m a .Jffaima apponunire re 
gain an letlmata knowledge at tha 
best trading -methods developed m 
this century. To receive e Iras 
document sd-Biqin page brochure an 
this seminar plates write the ward 
9sminar and- your mailing address 
on a piece of paper ehd mail to: 

PRINCETON RESEARCH 
~. Batioy: Mow Passage 
- Londoo Wd 4PH 


TRAVEL 


.“5r i K.S2: 

' jBBen.SanUceeTreeel.. 01-437 P703. 


UIMLS 

01-48. BW». un.uii,— b r n M. i . 

■ramie. MaSu. mm. m c— o.-etc. 


m 


WORLD VALUE OF THE DOLLAR 

Bank of America NT & SA. Economics Department, London 


The table below ghma tha retea of exchange lor the U.S. doder against various quoted are IndhiMtve. They are not based on.' end are not Intended to be 
currencies as ol Wednaaday February 23 1383. The exchange rates listed used as a basis for. particular transactions. 


are middle rates between buying end sailing ratal as quoted between 
banks, uniats otherwise indicated. All currencies are quoted h foreign 


currency units par one U.S. dollar except la certain specified arose. All rates assume responsibility for errors. 


Bank of America NT & SA does not undertake to trade In ad listed foreign 
currencies, and neither Bank of America NT ft SA nor the .Financial Timas 


Afghanistan 

Albania.. 

Algeria 

Andorra.. 

Angola. 

Antigua - 

Argentina. 

Australia 

Austria 

Azores. 

Bahamas 

Bahrain.. 

Balearic Is 

Bangladesh 

Barbados 

Belgium 

Boliza 

Benin 

Bermuda. - 

Bhutan 

Bolivia • 

Botswana- 

Brazil — 

Brunei. 

Bulgaria. 

Burma. 

Burundi 

Cameroun Rp 

Canada 

Canary Is - ... 

Capa Varda Is 

Cayman Is ........ 

Can. Af. Rep. 

Chad ... 

Chile 

China — 

Colombia.. 

Comoros 

CongoP'pla.Rep.of 

Costa Rica { 

Cuba 

Cyprus 

Czechoslovakia..... 


Afghani (O) 

Dinar 
iFr. Franc 

Isp. Peseta 

Kwanza 

E. Caribbean P 

Paso ffi (4) 

Dollar 

„... Schilling 

Port. Esoudo 

Dollar 

Dinar 

So. Peseta 

Tbka 

Dollar 

■ Franc (O 
•• \ Franc IF) 

Dollar 

.. .. CJA Franc 
..... Dollar 
Ind. Rupee 

■ Peso ici 

~ ‘ Peso if» *8j 
..... Rule 

Cruzeiro 

Dollar 

.. Lev 

Kyat 

— Franc 
. — C.F.A. Franc 
_... Dollar 
.... Sp. Peseta 
.. .. Escudo 
_... Dollar 

C.F.A. Franc 

... C.F.A- Franc 
.... Peso lOi (8 & 7) 

RenmlnOf Yuan 

Peso id 

.. .. C.F.A. Franc 
i .©f C.F.A. Franc 

J Colon (Oj 
■ i Colon 

Peso 

..... Pound* 

Koruna (O) 


Denmark 

Djibouti Rp. of. 

Dominica 

Domln. Rep 

Ecuador 

Eflypt 

El Salvador — 
Eq'tl Guinea.... 

Ethiopia 

Faeroe Is- 

Falkland is 

Fiji 

Finland — 

Franco 

Fr. C*ty In Af. ... 
Fr. Guiana 

Fr. PSC. tSna. ... 

Gabon 

Gambia. 

Germany (E) 
Gerrmay (W).~ 

Ghana 

Gibraltar 

Greece... 

Greenland 


.... Krone 
.... Frone 

E. Caribbean 6 


i Sucre iOi 

• 5 Sucre (F) 

i Pound* (0) 

• i Pound* ri) 
.... Colon 

... Ekuele 
.... Birr iO) 

.... Dan. Krone 

Pound* 

. .. Dollar 
.... Markka (6) 
.... Franc 
.... C.FJL Frana 
Franc 

C.F.P. Frano 

... C.F.A. Franc 
. .. Dalasi 
.... Ostmark (O) 
... Mark 
.... Cedi 
— Pound* 

.... Drachma 
. .. Dan. Krona 


' VALUE OF 
DOLLAR 

; 50.60 

6.6657 
4.647 
6.8725 
i 129.49 

30.214 

8.70 
: 57000. 

1.0398 
17.0375 
98.85 
UX) 
0.377 
189.45 
84.10 
8.0113 
47.70 
49.77 
I 2.00 

1 343.625 

1.00 

I 9.96 

1 44.00 

198.00 

I 1.0774 

I 380.49 
8.076 
0.965 
7.593 

80.00 

; 843.625 

1.236 
189.45 
68.645 
O.S85 
343.625 
f 343. 62S 

• 75.37 

1.9687 

72.26 

343.625 
. 343.625 

40.25 
40.00 

0-6531 

1,9984 

6.10 

8.608 

177.72 

3.70 

1.00 

38.15 

71.25 
1.4886 

• 1,20955 

2.90 

268.90 

2.0824 

8.605 

1.5175 

0.9611 

5.351 

6.6725 

343.626 
6.8735 

1 121.911 

343.626 
2.6359 
2.4835 
2.4236 
2.75 
1.5275 
83.80 
, 8.603 


COUNTRY 


CURRENCY 


Grenada. E. Caribbean f 

Guadeloupe Franc 

Guam U.S. t 

Guatemala Quetzal 

Guinea Blsoau Peoo 

Guinea Rep..,.. 8yll 

Guyana Dollar 

Haiti Gourde 

Honduras Rap. Lempira 

Hong Kong Dollar 

Hungary Forint 

Iceland Krona 

India. Rupee 

Indonesia Rupiah 

Iran Rial <0) 

Iraq — Dinar 

Irish Rep ____ Punt* 

Israel Shekel 

Italy Lira 

Ivory Coast... C.F.A. Franc 

j “""“ ■-£!£;?; 

Japan Yen 

Jordan Dinar 

Kampuchea — _... Riel 

- Shilling 

Kiribati _ Aust. Dollar 

Korea iNthi Won 

Korea fSth) Won 

Kuweit Dinar 

l^o P’pls D. Rep... Kip 

BSK:— 

Llechtenst'n s*. Franc 

w™‘ wur9 Lux Franc 

Madagascar D. R. . Franc 

K^cnf udo 

"al****. r. Rl^gft 

Moldive is. J Rufiyaa <Oi 

Mali Rp ; ' ‘Mi 

Malta!:...::"’ &• 

Mauritania ! oSTmya 

Mexico PoscrtB) 

Mimrafer, ' P #IW ,6|, cont"d) 

FT. Franc 

EfontlS.™. Tugrik .OJ 

SfoJS?.! ^i^m bb “ n * 

S nd 

**• Aust. Dollar 

*£!*£** '.Sr 

Noth. Ant las Guilder 

New Zealand Dollar 

Nicaragua Cordoba 

NlgerRp. C.F.A. Franc 

"L 0 *™ 1 Halra (Oj 

Oman, Sultanate of Rial 


Pakistan 

Panama 

Papua N.G 

Paraguay 


Rupee 

■ — Balboa 

Kina 

j Guarani foi <2t 
i Guarani (ml i3j 


VALUE OF 
DOLLAR 

• 2.70 
6JB72S 

3.00 

1.00 
40.3761 
22.6522 

3.0386 

5.00 

2.00 

6.615 

39.8703 

19.13 

9.96 

699.25 
84.30 

0.3109 

1.3655 

36.74 

1385.50 

343.625 
1.7884 

2.786 

235.25 
0.353 
n.a. 

12,9 009 
1.0392 
0.94 
751^0 
0.2908 
10.00 

3.97 
1.1026 
1.00 
0.2961 
2.0345 

47.70 

6.8762 

361.80 

92.25 

1.1061 

2JI77 

3.93 

7.08 

687.25 
2.3382 
6.8725 

53.66 

10.0413 

167.00 
70.00 

6.8725 

6.8725 

3.3556 

2.70 

6.3431 

30,8073 

1.1025 

1.0362 

13.20 

2.6775 

1.60 

1JI94S 

10.05 

345.625 
0.6754 
7.144 
0.3456 

13.BOTB 

1.00 

0.7559 

126.00 
160.00 


Peru 

PJMUpplnes ~ 

Pitcairn |#». 

Poland 

Portugal 

Port Timor. 

Puerto Rico- 


Reunion lie de Ul.. 

Romania 

Rwanda 

St Christopher..... 
fit. Helena. 

8t Lucia 

St Pierre. 

St Vincent 

Samoa {Western}— 

Bamoa (Am.) 

San Marino 

Soo Tome k 

Prineipe dr_ 

Baudl Arabia 

SenegaL 

Seychelles .... 

Sierra Leona 

Singapore 

Botomnnle. 

Somali Rep — 1 . , 

South Africa 

Spain 

Span. Ports In N. 
Afrioo..... 

Sri Lanka. 

Sudan Rep. 

Surinam 

Swaziland. 

Sweden 

Switzerland-.^.... 

Syria— 

Taiwan - 

Tanzania 

Thailand. 

Togo Rep. 

Tonga is. 

Trinidad & Tobago 

Tunisia 

Turkey. _ 

Turks & Caiooa_... 
Tuvalu - 

Uganda 

Utd. A h. Emir. 

Utd. Klngaam_ 

Upper Volta 

Uruguay 

U.S.SJL 

Vanuatu 

Vatican 

Venezuela : 

Vietnam. 

Virgin Is. Br 

Virgin it. UA„.„ 

Yemen . .. 

Yemen MMt ' 

Yugoslavia 

5»«r4 RP. 

Jambliu. 

Zimbabwe 


CURRENCY 

SOI 

Peso 

NJZ. Dollar. 
Zloty (O) 
Escudo 
Eacudd . 

U.3.B 

Rlyal 

Fr. Franc . , 
Lau(O) 

Frano 

E. Caribbean* 
Pound* 

E. Caribbean * 
Fr Franc 
E~ Caribbean » 
Tala 
U.S. • 

It Ura 


-Dobra 

Riyaf 

&FJL Franc 

Rupee 

Leone (o) (14) 

Leone to) (14) 

Dodor 

Dollar - 

Shilling 

Rand 

Peseta. 


Rupee 
. Pound* 

- Guilder 
. Ulangenl - 
. Krona 
. Frano 
. Pound 

Dollar (O) 

Shilling 

Baht 

C.FJL Franc- 
Pa'anga 
i Dollar 

Dinar . 

. Lira 
. U.S. 8 

Aust Dollar — 

Shining (5,1st) 
Shilling (BwSnd) 
Dirham .• 

Pound SterUng*- 
(LF JL Frano 
, P*so flS) 

. Roubla 

Vatu 

Aust Dollar ' 
lira . 

Bolivar 


.U.8.V 
-UA * 

.Rial . 

. Dinar 
.Dlnar 
. Zplre . 

.Kwacha (IB).- 
.Dollar • -- 


VALUE OF 
DOLLAR 

1108.20 
9.407 
1 . B 94 S 
8635 
92 J 5 


2.70 

1.5176 

2.7D 

6^725 

2.70 

0.7128 

1.00 

1398.50 


41.5832 

3.4403 

843.626 

6.8387 

1.2618 

2.368 

2.075 

1.0792 

15,141 

1.1025 
129.45 
129.45 

22.918 

0.78 

1.785 

1.1025 
7-438 
2.0345 
3.953 

39.57 
9.83 
25.00 
MS JESS . 

1.0392 
- 2.409 
0.8291 
193.00 

use 

1.0382 

112,08 

238.18 

3.6717 

1.8178 

343.825 

30.90 

0.7175 

111.071 - 
1.0392 
2398,50 
4.2935 
SO* 
1.00 

_ . 1,00 . 
.*,498 
0,3463 
72.1402 
8,6285 
■ H 748 
0.9882 


n.a. Not available, (m) Market rate, • U.S. dollars per National Currency unit, (e) Official • , . . . 

tw,.«ier rate adopted. 12) Paraguay operates s twO-t»*r SySKm. o-wpono. exoono and oovu mi n on , ,n n ,„. ,.m m * rcia1 .. raw - Financial rata. . {It Jamaica 
(o) lor essontiel imparts: Commercial fortnightly suction of FX. (4| Zambia; Jan 9 2) Mr cII^ a m«-sll other tranuoitoita. (3) Slerre LsohS: 

Mexico: Controlled rata covering imports, exports ond soma debt repayments. m cevsiuanon aga>n» gup, . pj Maxfcot Freefeorhat foM 


(6) Mexico: Controlled rata covering imparts, exports and soma debt repayments. 
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City of London Property 

The central core of the City has escaped the full blast of the recession and 
demand for office space remains reasonably buoyant. Nevertheless the large 
increase in new offices is having its effect on fringe areas where rents are stagnating 


BY MICHAEL CASSELL 

Property Correspondent 

THE CITY of. London property 
market has, without the aid of 
the Thames. Hood -barrier, 
managed to Keep its head above 
water during the last 12 months. 

While its general state of 
health might be considered sur- 
prisingly robtist when compared 
with some less fortunate com- 
mercial property centres, how- 
ever, there is' tittle room for 
complacency' and few grounds 
tor short-term optimism. 

The single most important 
office mancet m the United 
Kingdom has, without question, 
su&ered at the hands of the 
recession. 

Financial pressures on space- 
takers have provoked the inevit- 
able reappraisal of accommoda- 
tion requirements and while the 
exercise has in some cases led 
to a shedding of space, or 
merely a decision not to expand, 
a growing, number of occupants 
has opted for premises outside 
the Capital- 

Migration from London is 
hardly new and neither' has it 
been confined to tenants in the 
City, but the rising tide of 
office users forsaking the capital 
represents the revival of a 
trend which questions some of 
the fundamental assumptions 
underpinning die City’s own 
historical strength. 

There ace now suggestions 
that some of the businesses 
which have previously relocated 
away fram. the City .may be 
regretting their decisions. The 
theory ds that what may once 
have been comparatively much 
tower costs— such, as rents and 
rates— ace-no longer necessarily 
so, 

Whether dr not the theory is 
reflected in the fads, the eco- 
nomic squeeze is still forcing 


large-scale office occupiers into 
closely weighing up the benefits 
of both options and neither is 
the choice necessarily between 
the City and some distant pro- 
vincial centre. 

Decisions like that of the 
First National Bank of Chicago 
to move moot of its extensive 
City operations to Covent 
Garden — where -modern, 
cheaper space awaits— under- 
lines the readiness of tradi- 
tional City tenants to exchange 
the Square Mile for a suitable 
compromise. 


A stockpile 


Desertion on a scale likely to 
alter the fundamental supply 1 
demand pattern appears un- 
likely, although news o£ relocat- 
ing tenants does little to help 
market confidence at a time 
when huge volumes of empty 
floorspace are already stock- 
piled and awaiting occupants. 
The continuing influx of new 
foreign banks provides some 
ground for optimism. 

The principal feature of the 
City property market over the 
last year has not been a collapse 
in demand for space but the 
very significant increase in space 
avadlaMlity. According to Paul 
Mitchell of Knight Frank and 
Ruttey’s City office: “Take-up 
re maine d steady -throughout the 
year in the central core. But we 
saw a pronounced increase in 
new supply, both in the centre 
and around the City fringes re- 
sulting inevitably in a substan- 
tial and increasing overall sur- 
plus of office space." 

Agents Richard EHds estimate 
that about 4.75m sq ft of office 
accommodation came onto the 
open market during 1982. The 
total was much more than 
originally anticipated though 
they suggest the picture was dis- 
torted by several factors not 
least the early marketing of 
major schemes not ready for 



CONTENTS 


Trevor Huntf- ! 


KEY DEVELOPMENTS: 


Complex forces determine rents 


TI Liverpool Street 


Fringe are as feel the squeeze 
Rental guides ~~ 


Holhom s tays buoyant 
New developments 


II Little Britain 


in Billingsgate 


Changing needs of retailers 


IV 
IV 

IV Editorial production: Arthur Dawson 


In v e stm e n t market 


V 

VI 

VI 


IV South bank 


V Design: Philip Hunt 


occupation and the offering of 
space by existing tenants in 
order to test potential demand. 

Last year according to Ellis 
tenants took up an estimated 
2.3m sq ft of office space in the 
EC postal districts roughly the 
same level recorded in the pre- 
vious 12 months but wefl down 
on the 1977-78 peak of 3.75m 
sq ft There had been hopes that 
take-up would rise in the direc- 
tion of 2.75m sq ft but the con- 


tinuing recession frustrated the 
more optimistic projections 
Ellis accepts that new supply 
has exceeded take-up and with- 
drawals by 9 substantial margin 
— total availability throughout 
the City at the end of December 
1982 stood at over 4m square 
feet compared with 22m square 
feet a year earlier — but it be- 
lieves the market is in better 
shape than during the 1974-75 
recession. 


Both take-up and rental 
growth, it emphasises have 
been more buoyant Rents dur- 
ing - 1982 continued to move 
upwards for central area prime 
property, recording average in- 
creases of around 16 per cent 
and (notwi thstanding the over- 
all space surplus) reflecting the 
scarcity of first class accommo- 
dation in the City's heart. 

Rents for good quality bank- 
ing space are now standing at 


between £27-£30 a square foot 
and although ton rentals run 
higher there Is dear evidence 
of resistance -amMig tenants to 
paying over the £30 a square 
foot mark. The average in- 
crease in rents for all City 
offices readied about 8-5 per 
cent, slightly up on 1981. 

Most agents agree that, within 
the total office demand picture, 
the emergence of a Uwo-tier 
market — with the inner area 


proving most resilient, has be- 
come increasingly marked over 
the last twelve months. 

The financial sector has, for 
the • most part, continued to 
move within iSie traditional 
banking area, opting for 
improved accommodation and 
often occupying larger areas of 
space. 

The other principal markets 
grouped around the City's inner 
core — supporting the insurance, 
shipping and other professional 
sectors — have also been - less 
active but the real impact of the 
recession was felt further afield 
in the fringe areas. 

In sharp contrast to the inner 
City mancet, property on the 
outer edges — me location for 
some of the largest office 
schemes proposed and underway 
— has sintered most. Despite a 
string of marketing incentives, 
demand for space in these areas 
has been slack and, in most 
cases, rents have resolutely re- 
fused to show'ony growth worth 
recording. 

The trend seems unlikely li 
change in the short-term. 
According to Clive Aiding at 
Richard Ellis: “We are becom- 
ing increasingly concerned at 
the future for some of the City’s 
peripheral locations. High rates 
in some of these areas are now 
a significant factor in determin- 
ing tenants* location decisions 
and there must be doubt as to 
whether some areas will be able 
to compete with suburban or 
fully decentralised office 
centres.” 

There have been sufficient 
lettings in the fringe areas to 
suggest that all is not lost but 
■there seems little doubt that, for 
as long as the overall City office 
market remains subdued, the 
fringes will remain most vulner- 
able. 

Few indications exist that any 
general improvement will be 
recorded during the coarse of 
1983 and most people whose 


futures and fortunes are tied 
up m the City mantel's neaua 
will be happy, u cunaiuons 
merely remain, ataoie. Muai pre- 
dictions suggest mat demauu xor 
space wui cage upwards but 
mat it wut couonue io oe om- 
weigned oy me amount ox . 
accommodation becoming avail- 
able. 

opace arising in Oily oflice 
developments could reAcn 
axounu X.am sq zi -during me 
year wnxen, wnen added go 
accommodation -released by 
existing occupants, could pro- 
duce a combined, new lloor- 
space supply oi up io 3 .i>m sq it. 
Wuti a surplus oi supply remain- 
ing in the market, ratal availa- 
ble Ly couia rise to around 
-Lain sq it ai some point aurmg 
me year, depending on ine niai- 
keung cm development schemes. 


High level 


Such a high level of availabi- 
lity at a time when take-up of 
space is uznutny to change ironi 
the 1982 level, hardly augurs 
well for sigmhcanL rental 
growth and most agents predict 
average ruses for prime pro- 
perty in the order of id per 
cent during the year. 

Above an, mere remains an 
underlying optimism about the 
City oi London's office market 
to ride the storm and to get 
back on course. The short-term 
problems are not generally' 
expected to lead to any funda- 
mental changes in the market’s 
make-up and neither has there 
been any significant evidence to 
suggest that office* property in 
the City will lose some of its 
attractions to increasingly dis- 
cerning investors. 

The only major point at dis- 
pute appears to be just how 
long the present storm will last. 
Conditions might not deteriorate 
any further but there is a 
suspicion in some circles that 
the rough going may last longer 
than many are expecting. 


The voice of experience 


Our achievements in 1982 on behalf of our clients in the City of London speak for themselves. 
These achievements backed up by our experience as advisors in the City over 210 years give 
us a special understanding of the occupational needs of its markets. 


Some of our negotiations in 1982 



60, Gracechurch Street, E03. 
70,000 sq.ft Sold on behalf of 
Midland Bank International PLC. 


36, Leadenhall Street, EC3. 
17,500 sq.ft Acquired on behalf 
of Bank Bumiputra Malaysia 
Berhad. 


Stafford House, 

King William Street; EC4. 

70,000 sq.ft Acquired on behalf 
of Phoenix Assurance PLC. 



Some of our instructions for 1983 



St Helens, 

No. 1 Undershaft, EC3. 

55,000 sq.ft on five floors. To 
be let on behalf of Commercial 
Union Assurance PLC. 


Finsbury House, 

23 Finsbury Circus, EC2. 
29,000 sq.ft New self-contained, 
air-conditioned building. To be let 
on behalf of The Corporation of 
London. (Joint agent The City 
Surveyor). 


Citicape, 

61-65 Holbom Viaduct; ECL 

63,500 sq.ft To be let on behalf of 
Hambro Life Property Fund 
Management Limited 


\ Our current research document, ‘The City of London Office 
lVlarketl983” is available on request to G. M. F Gillon, FRICS, 
J 64 Cornhill, London EC3V 3PS. Tel: 01-283 3090. 


Richard Ellis 

Chartered Surveyors 
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City & Holborn Offices To Let 


Bridgewater Square,. EC2 

i4.‘ , 7ii sq ft a f uty renovated ccntra".y 
he.ituct off!;** Curding Cer Parking. 

•id:Oln,n:} the New'e3S«or 

freenoia ■ 

Adelaide Mouse, London Bridge, 

EC a 

14 ?Od wj ft. An air conditioned fully 
oartit'Cnect cfiin* floor **:tn R ; vt-r 

views sew le.ite. 

London Stone House, cannon 
street, eca 

7 490sq't vie ciem^pd offices opposite 
Cinncrr street station. New lease. 

Bartholomew Piace, EC1 

i2issq.u a rew self contained cHice 
cuiiding to an except icrwi sraruiard, 
cose to st. eaub ana in tne near: yr 
tre Conservation Area Now Less*' 


HOLBORN - ■ 

Management House. Parker Street. 
WC2 

r.o.sAs-.': ft A.-ncdctnair tcr.dit.D-.ia • ; 
Cdr •= ou'iCr'v ‘.v.fi ai 1 .vr-.t ••it.rS '.i C'-€ 
tOKirgswav Long ease 

Chancery Lane. WC2 ‘ v 

live 5c.ft_Ar,,i!s oar on*- a sen • . 
Cnntam* dair rcrdittoncd oc.i'd nq.-cfca- ’ 
to' profrt>icnai <; rms Long lease. 

Carlton House, Great Queen street, *: : 

WC2 - «>. 

2.KS«c*t afur'v modernisccoH'ice 

fee* with fa', r^ntra* htvt-ir, and li't 
,'Lcng '.ease. : ,• • 

Hanover House. Hiqh Holborn, vver 

7 22Z'.?, c : A sue 0 ry . 1 m C 3 ? r nisc o 

cff«:e fleer w rn tuii c r.trai neat.ng 

and .itc. Lena lease 


I T ';' .v-c’. z'r.t' ct? .ic 

ccmmodarior intheciry antJHciSorn c-'ease contacts .. 

Mi w.CC'GA’a 

' ■ ‘30^-310 HIGH HOLBORN 

' lONDC- EC 2 s 6 ad 

' LONDON WC4V 7 IX 

TEL 01 606 1455 

TEL 01-831 7651 


A SELECTION OF TOP QUALITY CITY OFFICES 


E.C.2. 


E.C.3. 


E.C.4. 


1,200 sq.ft, in probably the 
City's most impressive 
office development. 

2,500 — 10,000 sq.ft, of 
superb air-conditioned 
offices, very close to Lloyds 
and Commodity Exchanges. 

Ground floor office with 
basement storage within 
400yds of Bankof England. 


For further Information contact Jo Farrington 


Bernard Thorpe 


and Partners 


BLOSSOMS INN 
23 LAWRENCE LANE 
LONDON EC2V 8DA 

01-600 7281 


CITY OF LONDON PROPERTY n 

Complex forces are now at work in determining the value 61 office 
space in the City area. Andrew Taylor explains 

Rents reflect contrasts 
contradictions of 




THE GREATEST area of 
growth in the City of London 
property market has for the 
past 18 months been in the 
increasing number of estate 
agents' signboards proclaiming 
empty offices and in the grow- 
ing volume of advertisements 
seeking new tenants for the 
space available. 

Yet the city — despite a fur- 
ther sharp rise in an already 
large surplus of office accom- 
modation — remains a real estate 
market of striking contrasts and 
contradictions. 

On the one hand, rents in 
many areas of the City have 
remained largely subdued dur- 
ing 1982 and will have seen 
little or no growth: in some of 
the more fringe locations 
rental levels will have fallen 
once special deals and rent free 
periods are taken into con- 
sideration. 

At the other extreme, rents 
for the very best accommoda- 
tion in the main financial area, 
around the Bank of England, 
continued -to rise last year and 
in at least one instance topped 
£32 a sq ft- 

The City, however, is not a 
simple single-cell property 
market but a series of indivi- 
dual and closely interlinking 
markets each with its own 
identity, strengths and weak- 
nesses and often serving 
different tenant demands and 
needs. 

Influences 

The tenant mix — whether it 
be commodity, shipping, stock 
exchange, banking or insurance 
companies and representatives 
—can change radically in the 
space of a few hundred feet 
within this complex and power- 
ful real estate market 

A series of contrasting deals 
and moves announced during 
1982 illustrate the various forces 
which are influencing the City 
office market 

• Commercial Union for 
example has announced it £s 
to transfer the Jobs of about 
half of its 2,400 London staff 
to cheaper accommodation in 
Croydon and Basildon. 
Approaching 100,000 sq ft of 
City office space at CU's St 
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Helen's Undershaft head- 
quarters is to be released as 
a result of the move which 
together with associated job 
cuts could save the group £20m 
a year by 1984. 

• United Dominions Trust has 
similarly announced plans to 
transfer at least two-thirds of its 
City headquarters staff to offices 
in New Barnet to the north of 
London. UDT says that the 
rising costs of central London 
rates was a factor behind its 
decision. 

• In the last few weeks First 
National Bank of Chicago has 
announced it will be vacating 
most of Its office space in the 
City — around 45.000 sq ft — to 
move to MEPC/Legal and 
General's 190,000 sq ft Long 
Acre office development in 
London's Covent Garden area. 
The bank will be occupying 
around 65,000 sq ft at Long Acre 
and is thought to be paying a 
rent of between £16 and £16.50 
a sq ft. 

Richard Ellis, estate agents 
and chartered surveyors, esti- 
mate that at the end of last 
year the total office space avail- 
able for letting in the London 
EC postal districts had almost 
doubled to 4 - 2 m sq ft compared 
with a take-up in the City in 
1982 of 2.3m sq ft 


Yet despite all this ... 

0 The overseas banking com- 
munity has remained an impor- 
tant source of demand for City 
floorspace. According to Noel 
Alexander Associates 31 over- 
seas banks opened new offices in 
London in 1982 while only two 
banks closed up and moved on. 

• Jones Lang Wootton were 
able to negotiate a top rent of 
just over £32 a sq ft on behalf 
of Hongkong and Shanghai 
Bank for a 9.650 sq ft suite of 
offices at 99 Bishopsgate let to 
National Bank of Kuwait. 

• Royal Bank of Scotland sold 

two adjoining City offices, total- 
ling 17,750 sq ft at 62 Lombard 
Street and IS Blrchln Lane, to 
Spey hawk for approaching 

£ 10 m — a figure well above the 
expectations of selling agents 
Drivers Jonas. 

It may be arguable that the 
99 Bishopsgate deal was a spe- 
cial case or that Drivers Jonas 
substantially underrated the 
strength of the market on the 
Bank of Scotland sales; none 
the less there were some good 
deals done and some top rents 
paid for City properties in 1932 
in what was generally a diffi- 
cult year for the real estate 
sector. 

It is outside of the central 
banking and financial core of 


the City — those few key streets 
around the Bank of England — 
that the commercial property 
market has really felt the 
strain. In these fringe areas 
large amounts of new and re- 
furbished office accommodation 
has been coming onto the mar- 
ket at a time when tenant de- 
mand has failed to materialise 
to fill all the space planned. 

Conditions have been wor- 
sened by the early marketing 
of' schemes — some not due for 
completion for many months— 
by developers concerned that if 
they wait too long before mar- 
keting they may be left holding 
expensive voids when bu i l din gs 
are completed. 

With so many premises chas- 
ing too few potential tenants, 
rental values have clearly came 
under pressure and the situa- 
tion seems unlikely to improve 
in 1083. 


Backlog 


“ In the City fringes it could 
take a year to 18 months to 
dear the backlog of properties 
on the market, even when a re- 
covery in the economy gets 
under way.** says Clive Ardlng 
of Richard Ellis. “We may 
expect to see, however, a fur- 
ther uplift in rents in the main 


. financial district around the 
Bank of England with rental in- 
creases this year . possibly.' m 
the order of Iff per cent/* - 

Chris Peacock of Jones Lang 
Wootton agrees: “Judging by 
tome negotiations taking place 
in the market, and the strength 
of interest being shows in book 
buildings by prospective tenants, 
we can expect to see reasonably 
strong growth in rents in; the 
prime banking - quarter of the 
City during 1983. 

«* For the rest off the City areas 
we expect to see little if-- toy - 
growth la rents this year with 
' renti having reached' a plateau 
in the more: fringe. ItfeationaL” 

The pressures on' rents lathe 
City fringes’ is reflected in the 
figures recently published by 
Ellis showing a breakdown of 
office supply and demand in and 
around the City. 

These show that of a total of 
4.2m sq'fl available for letting 
in the London EC postal 
districts at the end of 1982 only 
660,000 sq ft was situated within 
the main financial district The 
bulk of the space was elsewhere 
in the City fringes (with L37m 
sq ft to. the north in the EC1 
and EC2 postal districts). 

Richard EfdS says “Tft« pat- 
tern of rental growth has cflooeJy 
followed imppSy /demand varia- 
tions In the City; reflecting the 
atsHnctio* between central and 

peripheral locations. 

“Rents in the .central area, 
maf&Zy. thee? far-prime buildings 
have . mown -substantial in- 
creases. of - tap- to £3 to 14 over 
the pest 13 months, rising by 
over 26 - per cent in seme 
instances. This movement in 
top rents- is clearly a reflection 
of tfm; scarcity at first class 
accommodation in me area. 

“In contrast rental growth 
outside the main banking/ 
insurance’ are* was noticeably 
lower, with values in Fleet 
Strset/HOibofb and peripheral 
City locations remaining static. 
The Hgft level of availability 
In relation to demand In these 
anas has -resulted in many 
properties taking a considerable 
time to let. 
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Why the gap is widening in the two tier market 

Demand in the fringe 
areas stays subdued 


PREDICTABLY the hardest-hit 
areas of the City property mar- 
ket have been the so-called 
fringe areas. While the City 
centre enjoys consistent demand 
for space and steadily rising 
rents the less desirable office 
blocks outside the square mile 
are not exactly letting like hot 
cakes. 

Demand generally has 
weakened and the two-tier mar- 
ket between City prime and 
City fringe has become even 
more distinct than normal. The 
fringe areas are far from dead 
but there has been a steady 
build up of supply as a result 
of lower take-up figures and, 
perhaps more si gnifi ca n tly, a 
continuing stream of new de- 
velopments swelling the ranks 
of the unlet 

According to the recent re- 
view by Richard Ellis there was 
a total of 4J2m sq ft of unlet 
space In the EC postal districts 
by the end of last year. A 
year before that number was 
only 2.3m sq ft Not sur- 
prisingly, a large part of that 
overhang of space is concen- 
trated outside the City's centre. 

EUis estimates that only 
650,000 sq ft was available in 
the prime banking and insur- 
ance areas where demand is 
focused. A further 2.15m sq 
ft of space was on offer within 
the City boundaries and 1.37 m 
sq ft was In locations bordering 
the northern City fringe. 

To the east of the City the 
insurance Industry dominates 
the letting market. Generally 
the property market there has 
remained fairly brisk with not a 
lot of unlet space hanging about 
on the agents’ books. Property 
around the Minories and Algate 
is letting steadily but to the 
north the picture is more 
gloomy. 

Accommodation immediately 
to the north of the City beyond 
Finsbury Circus is stIU reason- 
ably attractive to traditional 
City tenants, especially for re- 
locating back-up staff. Finsbury 
Square and Cullers Gardens, 
lying as they do on the very 
edge of the prime area, are 
arguably on the fringe but the 
office markets in these areas are 
still relatively healthy. 

In time these pockets will 
probably be upgraded into 
acceptable prime addresses, but 
moving further afield to the 
north and north east It becomes 
a very tough market indeed. 

Accommodation on offer is 
building up and there ore no 
obvious signs that there will be 
a revival of tenant demand In 
the foreseeable future. 

The property market south 
of the Thames Is unique. Quite 
clearly fringe, office develop- 


ment in the south has so far 
been relatively limited though 
potentially it could take off. For 
years the river has been a 
natural break in office develop- 
ment but the acres of derelict 
warehouses are ripe for rede- 
velopment The opportunities 
are enormous, and a lot of office 
space could come out of the 
ground in the next few years. 
Just think about Com Street 
Hays Wharf and the number of 
possible developments around 
the Southwark Bridge Road 
area. 

Yet the reality is that the 
south Is still a largely untested 
market With the exception off 
those areas very close to bridges 
or rail termini there has been 
very little serious office develop- 
ment It will take a lot of work 
to create an environment where 
an office market will flourish 
with the patronage of 
traditional City businesses. 


A gamble 


Mention the south bank to 
many of the property agents and 
a distinctly nervous expression 
washes over their faces. In the 
words of one agent: “It- will 
take some very brave men to 
create that office environment. 
Still, it seems that some are wil- 
ling to take the gamble.” 

In some quarters the area 
around Holborn and Fleet 
Street is still considered a fringe 
market. However its position 
between the West End and City 
property areas has made it a 
market of its own quite distinct 
from the other fringe areas. 
Rents in Holborn are broadly 
similar to the fringes and cer- 
tainly a great deal cheaper than 
prime space in the City and 
West End. Because of its good 
communication links It has been 
a fairly sound level of office 
take-up in 19S2 in spite of the 
problems elsewhere. 

Overall, an oversupply of 
space and a weakening of 
demand has inevitably put the 
block on any rental growth un- 
like the prime City area. In 
the most general terms good air- 
conditioned accommodation in 
fringe markets goes for around 
£15 to £17 a sq ft That com- 
pares with tip to £32 a sq ft for 
top notch space in the banking 
area. Of course asking rents do 
not tell the whole story by a 
long way. 

Incentives are the order of 
the day and as the pulrket has 
got tougher the inducements 
the developers are prepared to 
offer have become increasingly 
more generous. Not only are 
the owners willing to allow 
tenants rent free holidays and 


reduced rentals, they are offer- 
ing expensive fitting out allow- 
ances. For a fairly small busi- 
ness the promise of the 
developer putting In aU the par- 
titioning for Instance must be 
advantageous. 

Of course ft Is not just; rents 
that the tenant has to consider. 
Rates have become a major 
office. cost. Sometimes rates, and 
senvioe charges amount to more 
per Square foot than the owner 
is charging in rent Local 
governments hate pushed up 
rates to such a degree that the 
burden on some companies has 
clearly influenced decisions to 
move out of London altogether. 

In Camden, for example, rates 
as a proportion of prime rents 
is almost two-thirds. So an office 
costing £15 a sq ft in rent soon 
increases to over £25 by the 
time rates and service charges 
are taken into account. 

Potential tenants art now 
far more conscious of total occu- 
pation costs, according to agents 
Bernard Thorpe. The rates that 
the London boroughs are charg- 
ing have undoubtedly damaged 
the fringe markets. 

The fringes still offer a good 
rent saving — a business cab 
halve its rent costs by moving 
out of the inner core around the 


Bank, but once rates and ser- 
vices charges are added in the 
total occupation package does 
not offer such a compelling 
saving 

Instead some tenants have 
decided to stay put in the cen- 
tral area or leap frog right over 
the fringe to relocate (or partly 
relocate.) right away from 
London. 

Looking to the future, the 
health of the City’s fringe office 
accommodation is undoubtedly 
chained to the economy In 
generaL An election year can 
only add to the uncertainties of 
whether to expand or relocate. 
In the centre, demand for good 
accommodation, is bound to con- 
tinue at fairly buoyant levels. 
Yet demand for space outside 
the main banking and insurance 
areas is likely to remain fairly 
subdued. 

It will be another year when 
a- considerable level of space 
comes onto the market and with 
that background tenants rather 
than the owners will still pray 
the tune. Rents are unlikely 
to budget in the peripheral areas 
and incentives will probably be 
on offer even more than last 
year: .' 

Terry Garrett 
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Office Rent Contour Map 


Rants shown are C per sq ft per annum 
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Prime sites continue 
to command 
the highest rents 


THE CITY of London, “rent 
contour” map produced by 
Hillier Parker May and 
Rowden illustrates the 
strength of the office market 
in the central core, around the 
Bank of England. 

In terms of rents, rates and 
service charges some of the 


most expensive real estate in 
the world Is situated in and 
around these few key streets. 

Demand for accommodation 
in this part of the City has 
remained strong and rents 
generally have continued to 
rise in spite of the recession. 

Further away from the 


centre the property market 
has come under increasing 
pressure and rents have suf- 
fered as a consequence. With 
a large amount of surplus 
accommodation on the market, 
rents in the City fringes 
during 1982 have at best re- 


mained static. Rental 
values, once special deals and 
rent free periods are taken 
Into consideration, may even 
have fallen. 

Most commercial agents do 
not expect that this situation 
win alter greatly daring 1983. 
Landlords faced with the pros- 


pect of empty buildings are 
pinning their hopes on an 
economic recovery which will 
stimulate tenant demand and 
sponsor an increased take-up 
of the backlog of properties 
currently on the market. 

In the central area, where 
demand Is stronger and good 


quality premises in shorter 
supply, rents are likely to see 
a further Increase in 1983 
although some agents believe 
that the £30 a sq ft level 
could be a barrier for some 
properties. 


Andrew Taylor 
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William Cochrane on the needs of shoppers 

Retailers adjust to 
quick fashion 


SHOPPING IN the City Is not 
what it used to be. This is not 
a value judgement, just a state- 
ment of fact. What until 15 
years ago was a retail service 
centre for male businessmen is 
having to adjust to the increase 
in women workers, flexible 
working hours and, to a certain, 
extent, the altitude of the 
planners -towards ground floor 
use. 

Mqy Wifdsmlth of Knight 
Frank and R Utley’s City office 
notes the rise of clothes shops 
— “ quick fashion,” as he 
describes them— -records, 

cassettes and videos, but be 
acknowledges that the basic 
problem for the landlord re- 
mains constant: shops in the 
City get their custom only five 
days a week, and that mostly 
at lunchtime. 

Covenant 

“ City shopping does not 
attract national convenants to 
anything like the same extent 
as other centres," he says. 

Some new buildings are find- 
ing it difficult to get good 
covenants at the moment'' 
There is an understandable 
emphasis on the food user in 
the City, and rents and pre- 
miums have been pushed up by 
sandwich bar/delicatessen 
operators. “ Cheapside apart,” 
says Mr Wild smith. " any shop 
which comes on to the rental 
market will probably have two 
sandwich bar-type users as 
potential tenants." 

However, there axe other in- 
fluences. The Joint Grand 
Gresham Committee, freeholders 
of the Royal Exchange and the 
Bank of England, which has 
extensive holdings in Cheapside, 
both seem to want a good mix 
of retailing. Similarly, the City 
Corporation planners do not 
want to see too much food in 
the Square Mile’s retailing 
'uitem 

Rental patterns are not easy 
to determine, partly because 
they are just beginning to 


emerge, but it seems reason- 
able to say that the City has not 
seen the decline that other mar- 
kets have experienced in the 
past two years, 

Geoffrey Dale, of Wilier Par- 
ker, explains; " Rents have 
jumped dramatically in the past 
two or three years in Cheap- 
side," he says, ” but before that 
there had not been any open 
market lettings. 

“ Tenancies had only been 
offered by assignment for pre- 
mium and no-one could work 
out whether, or how much of 
the premium represented good- 
will, fixtures and fittings or 
underlying rental improve- 
ment." 

A letting in Bow Bells House 
began to prove the Cheapside 
point two years ago when a unit 
comprising 700 sq ft on the 
ground floor and 400 sq ft in 
the basement made in excess of 
£45 per sq ft for Zone A ('the 
prime element in the retailing 
space) against a previous top 
of £30. 

“ Provable rents almost 
doubled overnight” says Mr 
Dale. ** and since then trans- 
action and rent reviews have 
supported the higher rental 
level." 

John Buckingham of Jones 
Lang Wootton takes a similar 
and in some ways stronger line. 
“City retailing has not been 
affected by recession in the 
same way as the West End." he 
says. “As a market it has had 
a strong two or three years.” 

The main problem in getting 
national covenants, as he sees 
it is the size of units available. 
“There is no depth in most of 
Cheapside,” he says, pointing to 
units 40 feet deep where 
national retailers would ideally 
like SO feet with a frontage of 
25 feet or 30. 

Major multiples, mainly 
fashion-based, are keen to get 
into the City if they can find 
units of the right size, he says, 
pointing out some of the facts 
which can be turned to econo- 
mic advantage. 


Overheads, says Mr Bucking- 
ham, are lower. With main sell- 
ing hours of 12-3 pm, retailers 
can go for more part-time staff. 
Rents are considerably lower 
than In the West End, roughly 
a quarter of what they are in 

Oxford Street 

Menswear retailers like rep- 
resentation in the City. he says, 
even if prospective purchasers 

might prefer to save their buy- 
ing for the suburbs. “Instruc- 
tions in the City are on 
the market For a very short 
time." he concludes. “ reflecting 
the competition for units." 

Bill Peach of Richard Ellis, 
involved with Jones Lang in the 
marketing of Watling Court at 
Bow Lane /Walling Street to the 
south of Cheapside, notes that 
the retail tenants' requirements 
are not always the main con- 
sideration. 

Watling Court comprises 
seven shop units, a restaurant, 
a public house and 79,000 sq ft 
of offices let to the Midland 
Bank which is clearly concerned 
about the quality of covenant 
supplied by its sub tenants. 
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Watling Court: Midland Bank anxious for ground Boor 
retailing to reflect its stains 


British Rail cashes in on 
covering up its tracks 





IT’S THE ONE THING IN PROPERTY THAT’S 
DEFINITELY GROWING 


As a property m a na ger you know better than 
anyone that paperwork never gives up. 

But is there an alternative? 

Happily yes, in the form of a new computerized 
system from Hie Scottish Metropolitan Property PLC 
andCMG. 

Hie Property Investment Management System 
fPIMS) makes data problems disappear. Along with the 
paper they're printed on. With PIMS, reinstatement 


and investment valuations are made simple. 

Issuing rent demands, assessing rent reviews 
and expiries, and controlling building maintenance 
becomes fast and accurate. 

PIMS can put all the data you need at your 
fingertips. So face the facts before you’re overwhelmed 
by them, and contact John Howie tt at CMG. 

(SMKsl 


CONTACT JOHN BOWLETT ATOIC INFORMATION SERVICES (CUT OF LONDON! LTD, 73 LEMAN STREET; LONDON El 8EK TELEPHONE; 01-481 3Mt 


THE PROPOSALS for the 
redevelopment of Liverpool 
Street station, one of the 
longest running and widely 
debated of the schemes for 
changing the face of the City, 
have taken several steps nearer 
to fruition in the past six 
months. 

The latest and. for old City 
hands, possibly the most poig- 
nant move, has been the pro- 
nouncement of the death sen- 
tence on Broad Street station, 
terminus for the North London 
rail links from Richmond and 
Watford. Mr David Howell. 
Transport Secretary, gave per- 
cussion for the closure at the 
•nd of last month. 

While the closure of Broad 
Street is not at present a per- 
manent move in that it will be 
replaced on a temporary basis 
by Worship Street, which lies 
dose by, and the eventual plan 
is to divert the old Broad Street 
lines into the rebuilt Liverpool 
Street station. 

The Parliamentary Bill, on 
which the Liverpool Street plans 
depend, secured its third read- 
ing in the House of Commons 
early in December. Two months 
earlier, another step towards the 
commencment of the £2 50m pro- 
ject came when British Rail 
chose the consortium which will 
undertake the work. Taylor 


Woodrow Property and Wlmpey 
Property Holdings, together 
with British Rail itself, will 
carry out the plan, which is 
intended to combine a develop- 
ment of office and shop proper- 
ties with new rail tracks, con- 
course and travel facilities. 

Drawing board 

At present on the drawing 
boards are plans for around 
1.25m square feet of office space 
and about 30.000 square feet of 
shops. The plans are still in the 
process of wending their way 
through the City Corporation’s 
planning committees, and the 
timescale, inevitably, remains 
somewhat uncertain. 

The Liverpool Street re- 
development plans have always 
combined under one heading 
virtually all the problems, the 
hopes and the fears of British 
Rail itself, ks paying customers 
the City Corporation and the 
property development industry. 

The whole area: is a prime 
site, covering a substantial 
area in a part of London now 
increasingly attractive not only 
to the City institutions but also 
to the overseas financial in- 
stitutions which have flooded 
into London over the past two 
decades. 

Liverpool Street station is 


also the major commoner 
station for City employ ees 
indeed the prosperity of the 
City and -the growth of the nil' 
tines into Essex were virtually 
synonymous. The vast majority 
of the commuters who must at 
present straggle through Liver- 
pool Street station in fix 
grimmest rush hour, and who 
win consequently be among the 
beneficiaries of a new, stream- 
lined station, axe City workers 
in the original sense: employees 
or partners of the stock 
exchange firms, the banks, and 
the insurance companies. 

It is this uneasy mixture of 
nostalgia and practical necessity 
which has made the Liverpool 
Street project one of the most 
deeply frit issues in the City. 
Other developments in the Lon- 
don area, the Billingsgate site, 
or the many schemes for 
red evelo ping dockland, have 
cen tre d around areas which by 
common consent were moribund 
and of only marginal interest 
to the City as a living, Inter- 
national financial centre. 

But Liverpool Street belongs ' 
to the City proper, the very 
centre of a financial community 
which has shown even greater . 
vitality over the past few years 
as Britain's industrial' areas 
have crumbled. 

TJR. 


THE CLOSING weeks of 1*82 
will be remembered for a sod- 
den batch of deebtaa by Mr 
Michael -SesoMne, then En- 
vironment Minister, os several 
major development .projects 
which will leave tfceir mark tor 
belter or for worse on the 
London we hand to future 
generations.: . v 

Of major rignlficanoe for the 
the (Sty was his approval of the 
plans far redevelopment of the 
old Biltinpgst*. fish market, 
which had become redundant 
after the market’s move to the 
Isle of Dogs,. Bis rilling opens 
the way for a £30m scheme 
which would incorporate shops, 
restaurants, offices and. perhaps 
a. new venue for London's aid* 
established commodity markets. 

Coveil. Matthews Wheatley 
win be responsible for the 
scheme, but the Commodity Ex- 
change has yet to anonunce 
wbeather it will move into the 
new site. 

The plain itself, which was 
the subject of a public inquiry 
in August last year, has been 
generally favoured by the City 
and the Greater London Coun- 
cil. Since the original function 
of tire ‘ site was no longer 
needed, there was a willingness 
in both quarters to see it put 
to some new use: and once it 
wax accepted that the angina] 
building, built hi 18 f 8 by Sir 
Horace rones, should not itself 
be the subject of major re- 
development; permission for 
the project, was expected. 

Tbs Greater London Council 
described the proposals as " an 
oppo r tun ity tar Londoners to 
enjoy this historic place In a 
civilised ’and att ra ct ive 
atmosphere-* 

None of which, however, has 
protected the plans from some 
determined savaging from the 
purists — and perhaps the not so 
purists. The - li storey 
41 stepped " block planned to 
tower, o vex the. old Billingsgate 
building has been condemned 
as simply too big for its mere 
undent companion: "over- 

whelming” is one of the more 
restrained descriptions. 

Nor are the tradltionriista im- 
pressed by the bine solar re- 
flecting glass cladding the new 
block. The development would, 
however, have its practical ride, 
and has attracted approval in 
many q u a rt e r s for to introduc- 
tion of such socially desirable 
features as bars and restaurants. 

Billingsgate, offers an oppor- 
tunity to enrich the City’s social 
and tourist attractions while at 
the same time providing more 
.of the prime office space for 
which both UK and foreign 
investment institutions continue 
to clamour. • 

Terry Byland 
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Liverpool Street and Broad Street stations today: right, model showing the proposed. redevelopment 

Big battle goes on over Little Britain 


EVERYBODY HAS their 
favourite planning story and the 
City Is pockmarked with the 
tri-partite battles between 
developers, conservationists and 
central authorities but for sheer 
longevity, not to say confusion, 
proposals to build something — - 
anything — on the historic Little 
Britain site are surely worth 
consideration by the record 
compilers. 

At one point, six years ago, 
when the planning application 
went before the City Corpora- 
tion, redevelopment entailed 
nothing much more than good 
old-fashioned demolition and 
rebuilding. 

In The intervening years, 
various buildings have been 
listed — the developers claim 
to have amended their scheme 


to retain some of their facades 
• — and the site has been the 
subject of two conservation 
areas, the second at the behest 
of the Greater London Council. 

The scheme’s vigorous oppo- 
nents. notably led by the Smith- 
field Trust have battled against 
Little Britain redevelopment 
through an appeal to the City’s 
Court of Common Council and 
have gone on to take their case 
to the High Court 

The City had. between these 
two bearings, given the scheme 
an outline planning permission 
but the emergence of the GLC 
conservation area created of 
confusion around the project, 
again. 

The man from the ministry 
has been hearing all the 
evidence and opinions from 


each ride and may have formed 
his own opinions as to the 
likely impact of development 
in this half-forg ot te n little nook 
in the Square Mile. 

■Whatever the Ministry of the 
Environment in its wisdom may 
or may not have decided, the 
prospective developers g rill 
seem to be is the dark. George 
Wlmpey, whose Viewcourse 
Investment property subsidiary 
is involved, certainly could not 
shed any light on the outcome 
recently. 

And toe scheme itself? That 
provides for 383,500 sq ft of 
speculative office development 

to be developed by the Wlmpey 

offshoot and St Bartholomew’s 
Hospital and 124,000 sq ft of 
residential accommodation 
which the hospital’s staff will 


use. 

The site is sandwiched j 
between the western end 
London Wall and the hosp] 

itself and would thus 
undoubtedly categorised as 
City “fringe” scheme. Gh 
the amount of unlet space w 
ianow building up around 
borders of the Square Mi] 
financial heart, such delays n 

, quite swh a bad tfc 
in the long run. 

They may not know It, ; 
may not appreciate it ] 
those doughty defenders 
eveiy last ounce of Undo 
heritage may just be doing i 
Sf™* of completed but us 
aty developments someth! 
of a favour. 


Ray Maoghan 



ON OF ECONOMICAL CITY OFFICE SUITES TO LET 


cmr house 

190 cmr ROAD. Ed 

Single Floors 
From 

6,200 sq- ft- 


CHEYNE HOUSE 

62 CHEAPSIDE, EC4 

Single Floors From 

775 sq. ft. 


2 LONDON WALL 
BUILDINGS, 
LONDON WALL, EC2 
2,51 4 sq.ft. 

On One Floor 


IBEX HOUSE, 
MNORIES, EC3 
1,400 sq. ft. & 
2,500 sq. ft. — 

New Leases 


14 MOOR LANE, 
EC2 

3,400 sq.ft. 

Air-conditioned 
Ground Floor 


CLIVEDEN HOUSE, 

210 OLD STREET, EC1 

8,850 sq.ft. 

Would Split 


CHAMBERS, 

110 UPPER THAMES 
STREET, EC4 

900sq.fl. 


68!* UPPER 
THAMES STREET, 
EC4 

1,100 sq.ft. 


FOR FURTHER PET ULS APPLY TO; 


St Quint in 

^ UiMiTi'.HI.n m K v| -w,,.:s 

TeI:01-236 4040 
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CITY OF LONDON PROPERTY V 


Tired of high City rents some tenants are looking at a nearby area, says Terry Garrett 

Holtjorn proves an attractive compromise 


WITH THE barest chill wind of 
recession blowing through the 
streets of the City of London 
some of the property sooth- 
sayers have been wringing their 
hands and predicting gloom and 
doom. 

True, the City's property mar- 
ket has lost some of Its stride, 
hardly surprising given the 
present t^-aie. but compared 
10 what is happening in markets 
outside the' capital, London is 
sailing through the recession 
with hardly a blemish. 

The heart of the City is still 
enjoying steady rental growth 
and even m (befringes the take 
op of office space may not be 
good but it Is nowhere near as 
poor as some would have it 

Certainly Holbom has exper- 
ienced a surprisingly sturdy 
level of demand over the last 
year. The area — stretching from 
Tottenham Court Road, in the 
west to Farrington Street In the 
east, the river to the south and 
going almost to Euston Road in 
the north — Is the favourite 
fringe, market 


Cheaper 


Some, such as Mr Rodney 
Petty ef ' agents Weatherall 
Green and Smith, would argue 
that Holbom. is not really fringe 
at all. The ana: enjoys good east 
to west communication, nestling 
between the CUy and West End 
markets. What is more Holbom 
rent levels are a good deal 
cheaper than both those mar- 
kets. 

Last year was punctuated by 
a series of important deals. 
Early on In 1982 Barclays Bank 
took 100,000 sq ft in Fleetway 


House in Farringdon Street at 
a rental of around £15.00 a sq ft. 
Link Television paid £14.25 a 
sq. ft for a refurbished office 
development. Bedford Row 
House. Reuters paid about 50p 
more a foot for 33,000 sq ft 
of accommodation in John 
Carpenter Street. 

A merchant bank was in- 
terested in 17200 sq ft of 
space marketed by the National 
Bus Company and though the 
deal fell through another tenant 
appeared in the shane nr a firm 
of chartered accountants. 

Agents Debenitam «ewson 
and Chinnocfcs success In shift- 
ing space in Fetter Lane under- 
lines the surprising strength of 
the area. Lummus, a member 
of the U.S. Comb usion Engin- 
eering Group, announced in 
1981 its intention to move out 
of the Fetter Lane headquarters 
— two buildings with over 
120,000 sq ft of accommodation 
— and trek out to Northampton. 

In April last year 28,000 sq ft 
of space at 43 Fetter Lane went 
to solicitors D. J. Freeman and 
in October a further 42,235 sq ft 
was taken by Associated Press 
-in the north block of number 
100. Freeman paid around 
£1125 a sq ft and AP £13.00. 

The agents will soon be 
announcing that a sab-let has 
been arranged with . Benn 
Brothers, the publishing com- 
pany, on the sixth floor of the 
north block — 2.500 sq ft. That 
only leaves the fifth floor and 
the south block with 50,700 
sq ft to go. 

As far as the banks are con- 
cerned it was a two way mar- 
ket Citibank took the decision 
to expand its offices in the Aid- 
wych adding some 40,000 sq ft 


of space to its 90,000 sq ft. The 
bonk has also taken a couple of 
fairly small premises nearby. 

Covent Garden has won quite 
an accolade as First National 
Bank of Chicago deserts its 
prime space in the Square Mile 
to take footage in The Lon g 
Acre office scheme of MEPC 
and Legal & General. First 
National is leaving its clearing 
centre and payments office in 
Royal Exchange Avenue but 
in taking four floors in Long 
Acre, involving 65,000 sq ft net. 
First National has consolidated 
its London operations from five 
to two centres. 

Details of the rent have not 
been disclosed but it is thought 
that First National is paying 
something around the £16 to 
£16.50 mark per sq ft. That -is 
probably a saving of £4 or more 
against its central banking posi- 
tion in the City. 

Relocations 

Go od news obviously for 
MEPC which has now let 
around three-quarters of its 
190,000 sq ft Long Acre develop- 
ment at rents up to £18 a sq ft. 
It also provides food for 
thought about banking require- 
ments in the traditional area. 

Some of First National’s 
American counterparts have re- 
located part of their offices way 
beyond City boundries. Chemi- 
cal Bank has vacated some of 
its premises in Arundel Great 
Court and moved out to Cardiff. 
Bank of America has taken 
space beyond Croydon and is 
looking for more accommoda- 
tion outside the City and Chase 
Manhattan is also said to be 


looking afield to relocate 

Perhaps Holbom is an attrac- 
tive compromise for those tired 
of high City rents but unwilling 
to move too far from the Square 
Mile. 

Still, the deal of the year 
was probably Phillips Petroleum 
for the Adelphi complex. The 
oil group had been casting 
around for new accommodation 
for some time. Phillips was 
scattered around the Victoria 
area in a variety of buildings 
and had evidently taken a long 
hard look at every possible 
location in the central area 
before opting for the Adelphi 
close to Charing Cross station. 
The complex, 300,000 sq ft, was 
jointly purchased by the 
Prudential and Town and City 
more than a decade ago. Now 
the Pru is sole owner with 
Town and City's role confined 
to project manager. 

A catalogue of successes may 
seem a bit one-sided. Of course 
the Holbom market has its 
weak spots. New Garden House 
in Hatton Garden is still vacant 
though the agents are talking to 
someone showing more than a 
passing interest. To the west the 
Tottenham Court Road area is 
far from buoyant. But the point 
is that there is still a good 
level of take-up. 

Figures from Debenham 
Tewson and Chinn ocks under- 
line the trends. Office accom- 
modation in the WC1 and WC2 
postal districts which was let, 
sold or under offer rose from 
760200 sq ft in 1981 to L307.000 
sq ft last year. Even allowing 
for the Adelphi deal that is a 
very healthy increase in take- 
up. 


The twelve months of 1981 
were not a low point in terms 
of office take up so there is no 
real problem with the level of 
demand. What has soured the 
market and prompted com- 
ments of poor demand has been 
the large amount of new space 
coming onto the agents' books. 

Including second-hand pro- 
perty the amount of new space 
marketed in WC1 and WC2 
came out at 1,763,000 sq ft in 
1982 against 1,405,000 sq ft for 

1981. In terms of the supply 
of office units that equates to 
462 units in 1981 and 519 in 

1982. 

By the end of 1982 total 
available space in WC1 and 
WC2 was 1233,000 sq ft (216 
office units) against 940,000 
sq ft (133 units) the year 
before. The run away figure in 
the supply/ demand equation is 
obvious. 

According to Mr David 
Steventon of Debenham Tewson 
the overhang of property turned 


into an avalanche of space on 
the market. This was true not 
only of Holbom but all the City 
fringe areas. Just shifting that 
oversupply of accommodation 
could take a couple of years. 

That bodes ill for developers 
hoping that static rents of last 
year will revive during 1983. 
Typical rental levels in the 
Holbom area for modern air 
conditioned offices are around 
the £15 to £16 per sq ft mark. 
That compares to £25 to £30 in 
the City or £20 to £25 in the 
West End. Rentals have hardly 
budged at all over the last 12 
months compared to a modest 
rise in the central area. 

However, at least asking 
rents in Holbom have shown 
no serious signs of weakening 
although developers and agents 
alike are loath to talk of 
incentives on offer to shift floor 
space. And an area such as 
Holbom, lacking the kudos of 
the City or the West End, is 
inevitably a sensitive rental 
area. 





The new Prudential building, part seven-storey and part 
three-storey, in a U-shape, at the comer of Grays Inn Road 
and Holbom, has 60,000 sq ft of offices, pins rooftop flat and 
two squash courts for Prudential’s own nse. 
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Andrew Taylor studies a highly controversial development area 

South bank plans stay becalmed 


C 


London EC2 
Mooraate 
9,000 sq. ft. 


London EC3 
St Clare House 
7,130 sq. ft. 


London EC3 
Eastcheap 
2,300 sq.ft 
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IN TERMS of output the com- 
mercial redevelopment of 
London's south bank has 
genemed far more paperwork 
than It has brides and mortar. 

Vociferous local opposition 
and a series of marathon pub- 
lic Inquiries have delayed a 
string of major commercial 
schemes proposed for key sites 
on the south bank of the 
Thames. . 

Some estate agents and char- 
tered surveyors doubt -whether 
these projects win ever be civ- 
pleted on the. size and scale 
envisaged when the London 
property market was looking a 
lot stronger than it 4a at the 
moment 

It may be commercial con- 
siderations . rather than 
opposition from local authorities 
and planners which ultimately 
determine the destiny of three 
of the largest schemes proposed 
fox' an area of riverside stretch- 
ing from Tower Bridge to the 
east and VauxhaH Bridge to the 
west. 

The main areas are : 

• At Hay’s Wharf, nestling 
nearly between London Bridge 
and Tower Bridge, planning per- 
mission has been granted for a 
740,000 sq ft office development, 
together with 84,800 sq ft for 
mainly shops and residential 
accommodation* . The scheme 
has ben proporqd by St Martins 
Property Corporation, a sub- 
sidiary of tire Kuwait Invest- 
ment Office. 

• At Coin Street planning per- 
mission has been granted for 
two rival schemes on a 13-acre 
site adjacent to the National 
Theatre, Greycoat Commercial 
Estates (Which includes pro- 
vision for more than 850,000 sq 
ft of offices In its plans) how- 
ever, has an agreement which 
would allow It to purchase 
from the Greater London Coun- 
cil the remaining part of the 
Coin Street site it does not al- 
ready control. Tim rival scheme 


has been proposed by the Asso- 
ciation of Waterloo Croups. 

• Upriver on a 12-acre site 
straddling tire southern end of 
Vauxhall Bridge, a scheme for 
1.5m sq ft of offices has been 
adopted following an architec- 
tural competition. Arunbridge, 
headed by Ronald Lyon, is pro- 
ject manager, acting on behalf 
of a Kuwaiti-led consortium for 
the scheme. 

Hay 5 s Wharf 

Planning permissions for the 
Hay’s Wharf rite (granted at the 
beginning of 1982) and for the 
two Coin Street schemes (the 
granting of planning permission 
for these was one of Mr Michael 
Heseitine’s last acts as Environ- 
ment Secretary) followed a 
series of costly public inquiries. 
Tn the case of Coin Street the 
Greater London Council to- 
gether with the Association of 
Waterloo Groups and the 
London Boroughs of Lambeth 
and Southwark ?;re now appeal- 
ing to the High Court to over- 
turn the Environment Secre- 
tary's derision. 

Developers pursuing major 
schemes along the south hank 
must at times fed Hke a Grand 
National jockey; once safely 
over Becher’s Brook there is 
stilt Canal Turn and The Chair 
to clear. The biggest fence and 
one yet unmeasured is whether 
there will be sufficient tenant 
to fill all the space new planned. 

The scheme most likely to rj 
ahead is that proposed by St 
Martins Prooertv Corporation at 
Hay’s Wharf. The development 
site looks across the River 
Thames into the heart of the 
City of London. Britain’s most 
powerful and expensive real 
estate market. 

A well-developed scheme at 
Hay’s Wharf could provide a 
natural spill-over area for excess 
office demand in the City. It 
would however face fierce com- 


petition from a number of other 
City fringe locations suffering 
from a significant oversupply 
of office accommodation. 

The south bank has 
traditionally not been an area 
of high office demand. Its image 
is one of derelict wharves and 
decaying warehouses. To 
succeed in this location a de- 
velopment will need to be large 
enough and sufficiently presti- 
gious to create its own identity. 
Ambitious plans have been pro- 
posed before but a major build- 
ing programme has yet to start. 

St Martins clearly has the 
financial muscle to support 
such an adventurous project 
and so far the development 
team has shown no lack of 
determination to proceed with 
its plans. Jones Lang Wootton 
and Baker Harris Saunders are 
acting for the developer. 

Upriver at Coin Street the 
issue is more complex. Not 
only have there been moves to 
start court action against the 
Environment Secretary's de- 
cision to support the Greycoat 
scheme but the GLC. now under 
Labour control. Is strongly 
against a major office scheme 
at Coin Street 

The future of the site could 
depend upon the status of the 
agreement between Greycoat 
and the former Conservative- 
controlled GLC under which 
the local authority agreed to 
sell to Greycoat the remaining 
part of the Coin Street site the 

develooers did not already 
control. 

The present Labour-con- 
trolled GLC has so far made no 
attempt to challenge the 
legality of this deal which 
Greycoat consider to be bind- 
ing. The Labour Group 
strongly supports the rival 
plans for Coin Street proposed 
by the Association of Waterloo 
Groups which calls for the site 
to be turned over for housing, 
industrial and community uses. 


Plans for a major develop- 
ment at Vauxhall Bridge took a 
further step forward last year 
when architects Eebire Allsopp 
together with Mr Ted Happold, 
the consulting engineer prod- 
duced the scheme which won 
an architectural competition for 
the redevelopment of the site. 

lake almost everything rise 
in this pant of the river the 
choice of the winning design was 
surrounded in controversy when 
was revelead that the chosen 
scheme had Rut beei ithe most 
popular when put on public ha- 
play along with otheh short- 
listed designs. 

Arunbridge, project managers 
for the development argue that 
the Sebire AIIsopp/TeU Happold 
scheme has the advantage that 
it can be built in phases. The 
speed at which the scheme is 
developed will depend upon the 
sucessful letting of each phase. 

This is important as the 
Kuwaiti-led backers of the pro?- 
ject do not intend to fnnd the 
scheme themselves but will be 
seeking outside development 
finance as each stage progresses. 

However /to get /the develop- 
metn under way the consortum 
may be preparade to fund the 
first 150,000 sq ft themselves. 
The scheme is designed to pro- 
vide more than lm sq ft og office 
accommodation in six major 
buildings. Edward Erdmaa, con- 
sultant surveyors for the scheme 
are still examining various pos- 
sible ways of funding what Is a 
vast project in anybody's teams. 

There are smaller, less ambi- 
tious projects planned for -the 
south bank; some are already 
underway . But if prejudice 
against the south bank is to be 
overcome it will need some of 
these major schemes to get off 
the ground. Whether this will 
happen cookl depend upon the 
confidence of the financial com- 
munity to fund such large and 
costly ventures. 


London EC3 
Peninsular House 
1,775 sq. ft. 

London WC1 London WC1 London WC1 

Victoria House Eagle Street Tavistock House 

4300 sq. ft 9316 sq. ft. 9,409 sq. ft. 
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London WC2 
Kingsway House 
4,070 sq. ft. 


London WC2 
Lindsay House 
17,166 sq. ft 


London WC2 
Lincoln’s Inn Fields 
To be let in suites 
20,413 sq. ft. 
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Weatherall 
Green & Smith 


22 Chancery Lane London WC2A1LT 24 Austin Friars London EC2N 2EN 
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Six of the best 


Longbow 

House, 

Chiswell Street, 
EC1. 
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26 Finsbury 
Square, EC2. 


55,000 sq.ft, j 33,000 sq.ft 
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Black Lion 
House, 
Aldgate East. 

73,500 sq.ft. 


Plumtree 
Court, EC4. 

190,000 sq.ft 


Chesterfield 
House, 
Bloomsbury 
Way, WC1. 

24,000 sq.ft. 
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Doulton House, 
Albert 

Embankment, SE1 

50,000 sq.ft. 



O w> 1 118 Old Broad Street, London EC 2 N 1 AR 

Healey & naicer Telephone 01-628 436i 
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CITY OF LONDON PROPERTY VI 




Ray Maughan looks at the likely effects of large developments coming on to the i 


Choice for tenants is 



THE PACE and scale of new 
development on the City of 
Lomlftn have not been much 
>• affected by the recession yet, 
for reasons of market equili- 
brium, if for nx> other. 

It may be just as well tbat 
Peter Palumbo's ambitious re- 
devetopment proposals at Man- 
sion House have been turned 
down. The amount of available 
office sc cornmods tion in Hie EC 
postal areas is already at a high 
level and is not expected to 
' come down appreciably in the 
foreseeable future. 

The outlook for new develop- 
;;; merits comiiig on stream this 
year and next do not look, on 
the face of it, particularly 
bright. But the area loosely 
described as the City is not a 
homogenous entity. Letting 
prospects now appear to be 
markedly varied between the 
core inner banking' and finan- 
cial areas and what is otherwise 
known ns the City fringe. 

Agents estimate that total 
accommodation, for letting at 
■the end of 19S2 had risen from 
2.3m sq ft a year earlier to 
4.2m sq ft and could rise to 
4}m sq ft at some point during 
1983. 

Yet, as Richard. Ellis painted 
out in a recent review, ** this 
high overall figure masked the 
unequal distribution of avail- 
abwtir in the City area." 

Only 630,000 sq ft or 16 per 
cent of the total was actually 
located inside the inner core of 


the banking/insurance area 
where demand is concentrated. 
A much larger proportion of 
available space, amounting to 
2.13m sq ft was to be found 
within the City boundary but 
outside this central core, and 
a further 1.4m sq ft in locations 
bordering the northern City 
fringe. 

'Hie creation of a major new 
fi nancia l market in London. 
LIFFE, has, if anything, only 
served to exacerbate a con- 
tinuing shortage of space in this 
central area. There are good 
reasons, of which more later, 
why clients can be persuaded 
to re-locate outside the core but 
the fact remains that the insur- 
ance community needs to main- 
tain the shortest possible links 
with Lloyd's and the same can 
be said of stockbrokers’ 
proximity to the Stock Ex- 
change. 

Critical barrier 

So rents for prime accommo- 
dation in the central area have, 
EH is has disclosed, risen by as 
much, as £3 and £4 per sq ft to 
show some 20 per cent growth 
in some instances. The critical 
£30 per sq ft barrier has been 
tested even if full acceptance of 
rents above this level Is still a 
little way off. 

Even in this select location, 
however, the forecast for rental 
growth this year is somewb.it 
more subdued. Something in 
the region of 10 per cent growth 


seems the best guess in the light 
of Increased availability and, in 
the background, lower in- 
flationary expectations gene- 
rally. 

Much attention has been 
focused on the large office 
suites which have come to the 
market in the central area, 
namely Drapers Cardens, and a 
number of floors in the Com- 
mercial Union building. 

That could provide some dam- 
pener to demand for such loca- 
tions but agents report that 
inquiries have been strong and 

little accommodation is ex- 
pected to remain on the market 
for long. 

The outlook for she develop- 
ments which will be changing 
the shape of the City's skyline 
this year and next may well 
depend on where they are 
located. For example, the 

130.000 sq ft office block deve- 
loped by Land Securities Invest- 
ment Trust at King William 
Street House at the northern 
end of London Bridge is ex- 
pected Co find a tenant well 
ahead of completion in the 
autumn. 

Other major developments in 
the pipeline include the joint 
project by Haslemere Estates 
and Scottish Amicable Life 
Assurance Society to build a 

106.000 sq ft office for £15. 5m 
at Buiy Court, Bevis Marks. 

This will be ready for occupa- 
tion in mid-summer as win the 
English Property Corporation 
and Guinness Peat Property 


pl| 

The offices vacated by Commercial Union in Leadenhall 
Street hare brought strong inquiries for large suites bat 
the overall effect could act as a dampener on the market 


Institutional interest remains strong in the City area but on 
the fringes size can be a barrier, says William Cochrane 



Superb 
AirConditioned 
Offices 

Impressive Conference 
and Dining Suite 

6MSsq.fi. 



Chartered 

Surveyors 


16 Suffolk Street, London SW1 Y 4HQ 
Telephone: 01-930 9731 Telex: 917080 


Investors keep 
on relocation 


THE TROUBLE with invest- 
ment in City property is that 
what is wanted, indeed badly 
wanted, is hard to find. What 
is readily available, on the other 
hand, is often either too far 
away from the City's banking/ 
insurance core, too big to 
attract conventional institu- 
tional investment interest 

“ Generally, the investment 
market everywhere was rela- 
tively weak in the latter half 
of 1982," says Robin Broad- 
hurst of Jones Lang Wootton. 
“ There is strong underlying 
demand for good quality free- 
hold investments in the City,” 
he says: "when they become 
available, from £lm to £25m, 
there are plenty of takers.” 

Mr Broadhurst says that he 
could list five funds which very 
much want to make good quality 
investments in the City of 
London. " But four of them,” 
he adds, “would not contem- 
plate any investment unless it 
is freehold." 

It happens that most of the 
propositions which are seen in 
the City core are leaseholds. 
Livery companies, charities and 
the City Corporation own a 
large number of the freehold 
titles. 

“On a purely actuarial and 
financial basis," says Mr Broad- 
hurst, “ leaseholds can repre- 
sent good value." But he notes 
that every investor has an eye 
to the prospect of selling an 
investment at some time in the 
future, and the longer a lease- 
hold is held the less attractive* 
it bo comes. 

Looking to the future, the 
Jones Lang view is that demand 
for the best locations will 
remain strong. “The fringe is 


much more difficult," says Mr 
Broadhurst. "Everything there 
Is dependent on size." Even for 
£25 m, he explains, investors 
would not get a very big build- 
ing. On the fringe, some build- 
ings are big enough to take 
them out of the investment 
capacity of individual institu- 
tions. 

Mr Broadhurst sounds a note 
of caution on 1983, touching on 
the effects of office relocation 
which are a matter of consider- 
able argument among property 
professionals at the moment. 
“There is an undoubted possi- 
bility of more major office users 
moving out of central London,” 
he says, “ and a levelling off of 
rental growth If that trend con- 
tinues.” 
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William Woodward Fisher, of 
Chestertons, supports the Jones 
Lang view on the size barrier. 
“ While there is a lot of money 
available for investment and de- 
velopment,” he says, “ there are 
between 10 and 15 buildings in 
excess of 100,000 sq ft avail- 
able for an investment sale in 
the City and its periphery.” 

“They are sticking." he says, 
qualifying -that on the grounds 
that these buildings are known 
to be available if a buyer comes 
along and so far they are still 
available. “People do not like 
putting so much money into one 
particular building," he says. 
For him, things stand to become 
difficult over £20m. 

However, Chestertons is 
happily nursing the City de- 
velopment which most of the 
professionals are talking about 
at tbe moment. The Royal Bank 
of Scotland's sale of two adjoin- 
ing freeholds at 62 Lombard 
Street and 18 Birchin Lane 
gave the firm tbe entre into 
a classic finding, funding and 
refurbishment operation. 

Other professionals, notably 
Edward Luker of Richard Ellis, 
cite Lombard Street as a dear 
example that multi-million in- 
vestments are not only place- 
able. but capable of getting 
verv sharp funding figures. 

Market rumour has it that 
Lombard Street went on specu- 
lative funding (to the Scottish 
Equitable) on a yield of 4.8 to 
4.9 per cent for a funding in- 
vestment total of £12m to £14m. 
“This would be a very sharp 
yield for a funding,” says Mr 
Luker; “ figures in the low 
fours, on that basis, must be 
obtainable for a brand new 
completed and let investment” 

He compares this with the 3.8 
ner cent yield made on tbe £2m 
Phoenix Assurance building in 
Leadenhall Street at £25 a foot 
a year or two ago— “ probably 
the most expensive figure on an 
investment deal since 1973 ”■ — 
and notes that the yield struc- 
ture has moved up since then 
and concludes that high prime 
is still a very attractive market 

The Lombard Street deal, 
however, had distinct attractions 
apart from Its prime location. 
The original net area of both 
component buildings added ud 
to just under 18.000 so ft accord- 
ing lo William Woodward 
Fisher. “ We will be increasing 
that, subject to planning, to 
something like 28,000 sq ft”— 
which would certainly Imply a 
developed -investment value of 
over £20ra. 

Developers Speyfcawk will be 
filling in a -light well, -taking 
out staircases and generally 
improving tbe ratio of net to 


an eye 
trend 


grass area “ dramatically,” help- 
ing -the process by slipping in 
an extra floor «t mezzanine 
leveL 

Chestertons emphasise that 
this is not easy money. The 
projected bail ding programme 
has come back from an original 
24 months, through IS and then 
15 months, to under 15 months 
today. The spur, they say. is 
the tightness of the funding 
terms. 

Further deterioration in the 
property market might make 
life rather less comfortable, 
although the eventual letting of 
tbe building should be a 
relatively easy matter. 

Experts seem to be agreed 
that development funding -is the 
sharp end of the market, tbat 
size can be a barrier and size 
plus off-centre location makes 
things very difficult indeed. 

Paul Willis of Knight Frank 
and Rutley says that his firm 
looked at two large develop- 
ment schemes recently — the sort 
of money raised from funds 
with over £100m invested. 
“There are not so many of 
those,” he says; “-the market 
is tough, and people are 
knocking on- doors.” 

He still sees a very good 
market in smaller development 
and investment situations. 
“ There can be very hot prices 
for small refurbishments,” says 
Mr Willis, “developments with 
an up and let value of, say, 
£lim.’’ He makes tbe point 
that there are stiH plenty of 
small funds which want (to get 
a City address Into their port- 
folios, and which may be happy 
to see ithe developer take his 
profit in tbe process. 


Alternative 

He sees plenty of problems in 
the middle investment ground 
anywhere between £ljm and 
£30m — noting, for example, that 
the area behind Fleet Street may 
be attractive for developers, but 
not such a good investment 
market 

He toys with the idea of a 
broader spread of funding: “in- 
between developments needs 
some alternative to the hard- 
sell. knock on the door 
approach;” but he concedes that 
developers have the option, 
now as always, to wait until the 
market improves before present- 
ing rt with the more marginal 
propositions. 

Investors, too, have the 
option to do nothing and they 
are more likely to exercise it 
with an undoubted oversupply 
of space on, the City fringes. 
“There are some very good 
schemes likely to come to 
fruition over the next four 
years," says Mr Willis. He 
means top prime, and if the 
funders can see a potential shot 
at the likes of ComhiU, Lom- 
bard Street Bishqpsgate and 
Cheapside, they are likely to be 
choosy in the interim. 

Ellis's Edward Luker tries to 
put things into perspective. “For 
the -past eight to ten years,” he 
says, "institutions have been 
setting their sights at the best 
buildings in -the city. Interest in 
the very good, just off-prime 
buildings will have reduced a 
little." 

“The market is . still very 
active," he concludes. "A prime 
investment requirement which 
was oversubscribed 20 times two 
years ago is merely five times 
oversupplied at the moment.” 


Services development in White- 
chapel Road, Aid gate. Soane 
73.000 sq ft is » 4 k marketed. 

The summer should also see 
the completion of the 190.000 
sq ft Lloyds Chambers project, 
again in London El, for which 
the insurance broking group, 
Hogg Robinson, has taken the 
entire lease. Some 54,000 sq ft 
of space on the first and second 
floors will he on the market. 

Another major scheme Is the 
Rosehaugh Greycoat Estates 
project of 260,000 sq ft in Fins- 
bury Avenue, Eldon Street, just 
north of London Wall- The 
funding has recently been 
agreed hut before tbe fin a nc ing 
deal was signed it was notice- 
able that the premises were 
already subject to vigorous 
marketing. 

This may be becoming a way 
of life for developments out- 
side the core area. Indeed 
some 800.000 sq f t of City space 
was put on to the market last 
year well before completion 
and agents detect the use of 
some attractive carrots to find 
tenants; lengthy rent free 
periods and reduced rentals 
are now being supplemented 
by extensive fitting out and 
partitioning far example at the 
devdospeTs’ expense. 

For the developer looking at 
■what is. at best, a static pros- 
pect for fringe City sites, the 
over-riding questions •are to 
what extent can tenants, actual 
or prospective, be persuaded to 
move out of the prime central 


area and, having done so, what 
distance will they move? 

There are one or two 
instances n> show tbat when 
major corporations do relocate, 
they move quite some distance. 
Commercial Union took a lot of 
its staff to> Croydon, for 
example, and United Dominion 
Trust resiled some of its head- 
quarters function in Barnet on 
the northern fringes of London- 
That should not .be taken as 
indicating a mass exodus of cor- 
porations out of the City but. it. 
may presage a determination, to 
shift clerical overheads to a far 
less expensive base. 

Agents and derctapers. how- 
ever, ore now attempting to 
show that a move of just a few 
miles, or less, can make a 
material impact on the cost of 
working in tbe most expensive 
finnTw-is-i centre in the- world. - 

Inroads 

AH-in costs of prime accom- 
modation, including a service 
charge •and rotes (before the 
forthcoming GLC imposed in- 
crease) are now approaching 
£50 per sq ft annually but 
agents calculate that there is a 
potential saving of same £20 per 
sq ft to be had by taking space 
a few minutes walk away on the 
eastern side of Liverpool Street 
station. 

Together with the induce- 
ments developers ore now offer- 
ing likely tenants, it is tills cost 
anal ysis winch stands to make 




most inroads ixro :thft ; Ct&c 

d ormant apaco 

As to the xm of Britain, 
will take economic r e covery, to. 
shed this cffice , O Ygrf ttn g <pft 
even then theimprorom^ may ,- 
.bo stow. The CSty ddlyes touch 
of its income, rpartitaUarly its 
insurance 

' currencies: . and' the". iaS.in 
sterling parities - should , he 
swelling profitability tWu.yeiav 
But there is no BiseeririSHi 
yet that property ..acUyitifJfcfr' 
the insurance community, or . 
the shipping -«cra fw-te-. 
natter, is abwrt to ineroam. 

stoddnritew. too. 
iog boom comfitions, 
man* business' an behalf of 
domestic and overseas riiettfs . 
than at almost any time before. 
Yet there Is littite signal flgsnfe- 

sive expansion 4n their need i or 
accommodation; ' quite - "tlte 
reverse, mergers are fie.acdar 
of the day shedding stoxftmr . 
premises- and back office staff; 

Over the longer term, the 
CSty will groduaHy spread" Ks" 
twundaaies as the developers 
bring successful new pro j ect s to 
an ever-widening fringe area of 
the financial. - comm unity’s va~. 
viromnent Shorter term," there 
is no reason for de^opaheht 
-companies to agitate too hjmjt 
if the planning inquiry process . 
seems to be decaying the trans- 
fer of their projects from lire 
drawing board to real Uy. 
Letting conditions' will plainly 
brighten but probably not this, 
year. 
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And present 
property markets are 
very different from 
those of even a few 
years ago. Major 
decisions have 
always needed 
experienced 
advice; now, this 
must be 
augmented by 
more penetrating 
analysis. 

We continue 
to invest in the 
development of new 
techniques in orderto provide 
clients with the state of the art 
in property consulting. This is 
combined today with the 
necessary commercial edge to 
achieve results in the market. 
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